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} DEALERS IN BRITISH TREASURY BILLS Lordon Committee: Sir Thomas Skinner, Bart. 
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Financial Agents of the Government of 
the Dominion of Canada. 
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leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 
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Guaranty Trust Company of New York 


N international bank handling every phase 
of modern banking business and, by means 
of its offices in the United States and the 
principal cities of Europe, offering unusually 
complete services and facilities to firms 
developing foreign trade. 
32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, 8.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 


New York Paris Brussels Havre Antwerp 
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i! THE ANGLO-EGYPTIAN BANK LTD. 
i Now amalgamated with Barclays Bank 
(Dominion, Colonial and Overseas). 
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Nazareth. MEDITERRANEAN : Malta, Gibraltar. 


The Bank transacts every description of Tanking 
| business in Egypt, grants Letters of Credit, and 


| affords facilities to travellers proceeding to Egypt 
| and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 


28th and August 31st. 
| On current Accounts Interest at the rate of 2 per 
| Cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200, 


ee etree Sees OF LONDON, LIMITED 


Telegrams: Telephone: 


“Udisco, Stock, 39, CORNHILL, LONDON, E.C.3. a 
London.” ines. 


DARMSTADTER UND 
eeereented oais Capital -Paid-up and Reserve Fund 
BERLIN 


Capital and Reserves £2,600,000 


100 Million Reichsmark 


Numerous Branches in Germany The Company deals in British Government Treasury Bills, London 
Correspondents all Bankers’ Acceptances and Prime Trade Bills. Money Received 
over the world on Deposit for Fixed Periods or at Call. Enquiries Invited. 
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INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods 1 

India, compiled by our men on 
the ground. 


ThE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
Im 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 





Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 








Seseunee. 
DEATH DUTIES. 


Insure your life for the probable 
amount of your death duties and so 


leave your estate intact for your heirs. | 


The Prudential Assurance Co., Ltd., 


142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business transacted. 





REFUGE 
ASSURANCE COMPANY LIMITED. ! 
Chief Office : | Oxford Se, 3 


Manchester. 


(For the year enc ding December 31st, 1924) 
Annual Income Exceeds £7,990,000 
Assets Exceed £29,000,000 
Claims Paid Exceed ... £43,000,000 





Comprehensive Family Policy 


Securing 6 CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death 


A Guaranteed Income of 10°, 


' we 
as provision for Widow and Children 


Premiums cease in case of Invalidity. 


tt 


Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


§88-190, FLEET STREET, LONDON, E.C.4, 
Founded 1848. 


Payments 
£41.000,000 








The Gresham Fire & Accident Insurance Society, 
Limited, transacts ali classes of fire and accident 
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} husiness) Chief Office: 188-190, Fleet St., London. 





BASS, R. ATC LIFF & GRETTON LTD. | 
| 
| Notify that the TRANSFER 
of their Debenture and Preference 
will be CLOSED from the 17th to the 31st 
instant, both dates inclusive, for the prepara- 
tion of Warrants. 

December, 1925. 


“THE COMMERCIAL CABLE CO. 
| STERLING FOUR PER CENT. 500-YEAR 
| DEBENTURE STOCK. 


Baring Brothers & Co., Limited, give notice 
TRANSFER B OOKS will be CLOSED 
from the 22nd to the 31st instant, both days 
inclusive, for the preparation of the Warrants 
for the Interest due Ist January, 1926. 

8 Bishopsgate, E.C.2. 
lst December, é 
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_THE’ ECONOMIS T. |December 5, 1925, 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 











AUTHORISED CAPITAL ... rae soe one ae 24,500,000 
PAID.UP CAPITAL ... site i be ae --- £1,325,000 
RESERVE FUND and BALANCE carried forward ae --. £1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 





Governor: THE RiGHT Hon. LORD ELPHINSTONE. 
Deputy Governor: Sirk RALPH ANSTRUTHER OF BALCASKIR, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT., Manager. 
LONDON Office: 30, BIsHoPsGaTE, E.C.2. J. W. JOHNSTON, Manager, 

Over 220 Branches and Sub-Branches in Edinburgh. Glasgow, and through 

Every Description of British and Foreign Banking Business transacted, en Genin. 


GEORGE J. SCOTT. Treasurer 
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PLAYER'S 


WILL 
PLEASE 


F you like real tobacco you’ll 
enjoy Player’s Navy Mixture. 
It has the genuine, inimitable flavour 
that to high-grade Virginia 
tobaccos. Biended with the ut 
skill smoke 
harmony that is distinctly 
and satisfying. 


be long Ss 


“4 
most 


and care it provides a 


pleasant 


TRY 


PLAYER’S 
Navy antere 


> 7105 





154011. 


Regd. No. 





| CENTRAL ARGENTINE RAILWAY 


®anks, ‘&r. — Continued. 








LIMITED. 
Notice is hereby given that the TRANSFER 
THE BANK OF AUSTRALASIA | | 200%°70! 86 yer Gone! pebentuay x 
and 34 per cent. Central Debenture Stock 
(Incorpurated by Roya! Charter, 1835) | of the Company will be CLOSED from the Sth 
Head Office: 4 THREADNEEDLE &8T., E.0.8 | to the 19th December, both days inclusiv 
West End Office: 17 Northumberland Av., W.C.3 | for the preparation of Interest Warraats for 
Paid-up Capital .. . =. — . £4,000,000 the half-year ending 31st peneennes 1923 
Reserve Fund ae -. #@3,700,008 . F. FIGHIER Gaarata 
Reserve Liability of proprietors Wiens ie i sa? 
Under the Charter... . #&4,000,006 v& Coleman st eet. sondon, ae é 
Letters of Credit and Drafte are issued enc Ist December, 1925 


banking business of every description is trans 
acted through the oumerous branches of the 
bank throughout Australia and New Zealand 
Deposite for fixed periods received 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


Notice to Holders of Share Warrants to Beare! 


DIVIDEND No. 26 


THE COMMERCIAL BANKING COMPANY © sccicc ic nereny elven 





DIVIDEND 


that the 





of 5% a ive per cent.) or 1s Od. 1 ‘r Share 
OF SYDNEY LIMITED. free of Income ‘Tax, recommended by ! 
Hoar making 10 (Ten per cent.), fre 
Established 1834. Incorporated in New South Wales. Income Tax. for t year ended 30th June, 
Capital Paid-up ... ... £3,500,000 0 © | 1925, was duly DECLARED at the Thirteent! 
Reserve Fund vis one z2, §30,000 0 0 \nnual Ordinary General Meeting, held at 
Reserve Capital ... £3,500,000 0 GO | Winchester House. Old Broad Street. Lor dor 
Head Office :—SYDNEY : 343, George Street. K.C., on the 2nd day of December, 1925, a 
Drafts payable on demand, and Letters yable on the 3rd December, 19 a 
f Credit are issued by the London Branch COUPONS (No. 27) 1 ay now be presented 
on the Head Office, Branches and Agencies for payment at eith xr of the following eee 
of the Bank. Bills on Australasia negotiated | London: At ¢ Transfer Offices of tM 
or collected. Remittances Cabled. | Company, No, 5 London Wall Buildings, ( ; 
London Office: 18, Birchin Lane, Lombard street. E.C. | Ierussels: At the Banque d’Outremer, 45 ru 
| de Namor, 
| Listing forms may be obtained on applica 
TTC . . Tur . tion at either of the abo. addresses. Coupons 
OTICE is hereby given that the Twenty- ; 
ref ve le re or examination 
N ninth Ordinary General Meeting of The | ™¥S8t be left three clear days ror exaaees hove 
- | Dividend Warrants in respect of the 8 


4 London Wall buildings, Blomfield street, ; le 
London, E.C.2. preparing the half-yearly Interest Warra de 


N.B.—Holders of Share Warrants wishing to | The Transfer Registers will be re-op' 
Vote at the above Meeting should Documents for registration received from tie 
deposit the Share Warrants at the morning of the 1st January, 1926. | 
Registered Office of the ee on E. G. FINCH, Registrar 
or before Saturday, the 12th day of Dock Office, Liverpool. 


December, 1925. lst December, 1925. 


'Cape Electric Tramways, Limited, will be | etakumed 
ih, at the Genennws Offices No. 4 London | Di vidend will be Posted =e Registers 
Wall Buildings, Blomfield strect, in the City | Starebolders on 3rd December, 
of London, on Wednesday, the 16th day of ” DE as ae seit a Tind 
| Dec mber, 1925, at 12 o’clock noon, to i og . BERRY, G2 retary 

l coniien and consider the Report of the oa. ee, Laem E.C.2, 
Directors and the Sts itement of Accounts to one ecember, 1920 
be then presented; to elect Directors and apa . . x ' 
Auditors and to fix their Remuneration; to MERSEY DOCKS AND HARBOL R 

| — s tide _ ———- the othr BOARD. 

|ordinary general b 8 0 ‘ ympan rage ; aa 2 ne Transfer 
The TRANSFER BOOKS of the Comp: satay » Notice is hereby given chat the — 
will be CLOSED from the 10th to the 16th | Resisters of the Debentune ee” ot the 

December, 1925, both days inclusive. the Te ae REGISTERS 1 Bonds 

Dated this 24th day of November, 1925. | (January and July) Annuities and Bon" 
By Order. will be CLOSED from One 0’ clock on & 
F. HAINES, Secretary. | afternoon of Saturday, the 12th instant, 
| the end of the month, for the purpose " 
| 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


(Established im 1824), { 
Heap Orrice: BARTHOLOMEW LANE, LONDON, E.C.32. 


ASSETS EXCEED £25,000,000. 








‘ll, 


| 
| 


The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 


Full information respecting 


ESTATE DUTY 
aud 


} 
| 
CHILDREN’S EDUCATIONAL | 
POLICIES | 


issued by the Company may be 

obtained on application from the 

Head Office or any of the Offices 

or Agencies of the Company. 
O. MORGAN OWEN, General Manager. 








Centralbanken for Norge| 


a/s under off. adm. 


OSLO, NORWAY | 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


ne 


Correspondents in all Norwegian places 
of any importance. 











Oe NE eS 


- CREDITO ITALIANO 


Capital Subscribed Lire 400,000,000 
Capital Paid-up Lire 351,146,650 
Reserve Lire 130,000,000 


1 
Head Office a the Bank: MILAN. 

t 

| 

j 

t 





THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


22 ABCHURCH LANE, E.C.4. 


London Branch: 


D. A. Horner, 
Managers « F. N. Schiller, 
{ C. Marmont. 





Transacts a general Foreign Banking Business 
STERLING DRAFTS AND DOCUMENTS ON ITALY 
_ COLLECTED ON SPECIALLY FAVOURABLE TERMS. 


Every tacility provided to Letter of Credit holders, 
and 


all other exchange operations transacted by Italian 


‘ranches, particularly at the Chief and Sub-Offices in i | 
Rome. : 
CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. t 
Telegrams: “ Italocredi, Cannon, London.” i | 

= Telephone: 7802-7803 City. | 
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THE MONEY MARKET. 
FIVE PER CENT. 
RANK rate was raised on Thursday to 5 per cent. For the 
past fortnight the City had been watching the policy of 
the New York Reserve 
approaching rise in the 
week, however, 
continued 
upon the 





Bank for indications of an 
Bank of England rate. This 
developments tn the shape of 
withdrawals themselves 


domestic 


heavy gold forced 


attention of the money market, and by Wednes 









930 





, ! 
day evening there was a_ general expectation that 
the Bank of England would take the course | 


which it actually adopted, though in some quarters it | 
was thought that the Bank might compromise with a | 
move to 44 per cent. The banks and discount houscs | 
raised their deposit rates by 1 per cent., and the clearing | 
banks also put up their rate for advances, by 1 per cent., 
to 4 per cent. Money was surprisingly comfortable on 


Monday, the last day of November, and became very 


easy after the War Loan interest payment. Repayments 
to the Bank and a Conversion Loan instalment that fell 
due yesterday had no apparent effect on the supply of 
credit. In view of monetary conditions here, it seems 
probable that before long the margin between Bank rate 
and the market rate of discount, which in the past few 
months has been reasonably narrow, will become much 
the 


The discount market has hardly vet found its 


wider, and thus reduce the effectiveness of otheial 


minimum. 
feet on the new level, but fine three months’ bank bil!s 
were quoted at 4} per cent. and taken in some quarters at 
45, yg per cent. 


Dec. 4, Nov. 27, Nov. 20, Nov. 13. Previous Rate 


— e c 9c d Date 

1925. | 1925. | 1925. | 1925. cece 

% A 90 % 7. 
PR CNOD: ésucnesessecns| 5 o + a 4 (Dec 3,'25) 
Banks’ Deposit Rate ...... 3 2 2 2 2 (Dec. 3,'25) 
Discount) Call...cccccseee 3 2 2 2 2 i Dec. 3,'25) 
Houses Notice ...e..0. St 2} 2} 24 2-23 (Dec, 3,25) 
Market rate (3 months’ bills) 4 315 4 34 25 34 ‘, 


The Bank return shows a decrease of £,1,074,000 in the 
stock of coin and bullion, £. 1,000,000 in gold having been 
announced as exported. The note circulation increased 
by £,1,330,000, and the Reserve was thus 4,2,404,000 
lower with its proportion to liabilities 3.6 per cent. lower 
at 15.9 per cent. Government securities rose by 
£,20,840,000 owing to borrowing by the Treasury for 
War Loan interest, while repayments by the market were 
shown in a decline of £.5,6052,000 in Other securities. 
Public deposits declined by 5? millions, and the Other de- 
. >7 oe <= - . . 
posits were thus 184 millions higher. Currency 
were reduced by 4,633,100 to £,289,418,500, which in- 
cludes £,1,318,g00 for notes called in but not yet can- 
celled. The fiduciary i £.231,849,500, or 
£.16,295,g00 below the maximum for th 
~~ ~ 


notes 


issue is 


e year. 


NEW YORK MARKETS. 


Our New York The 
market, after the severe shake-out which followed the in- 
creases in Federal Reserve discount rates, seems to have 
recovered equilibrium, with oils and rails firm on a re- 
sumption of bullish activity. Bradstreet’s commodity 
price index number has risen by 0.6 per cent., and is now 
56.3 per cent. above the pre-war level. The Federal Re- 
serve system statement shows a rise in discounts of S19 
millions, with reserves and open market purchases little 
changed, the ratio being 705. The discounts of the New 
York bank have declined by $5 millions and the ratio by 
0.6 per cent. to 79. Circumstances will probably control 
future policy. 


correspondent cables : share 


An advance in the New York rate would 
be not unnatural, but there is no pressing reason for a 
The Belgian fianancial representatives have 
sailed without securing the desired loan, but have 
probably obtained assurances of sufficient short credits to 


change. 


maintain the exchange position. 


THE STOCK MARKETS, 


Thursday’s rise in Bank rate to 5 per cent. was not alto- 
gether unexpected by the Stock Exchange, and prices 
in the gilt-edged market, which were marked down 
slightly when the change was announced, were unchanged 
on balance at the end of the day. The markets generally, 
indeed, reflect relief at the removal of monetary uncer- 
taintv. French bonds have recovered a little, and Euro- 
pean bonds are better on the signing of the Locarno Pact. 
Home Rails have remained quiet, but there was a slight 
improvement towards the end of the week. Argentine 
rails slumped on rumours of damage to crops by rust, 


THE ECONOMIST. 
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The boom 
shares continues and overshadows the industri: 


) “ECC "Pre “gas whe . 
but recovered on reassuring news. rubbe: 


F ; SEE tion, 
Chartered recovered on dividend expectations, mines 
are mostly neglected. 

THE COMMODITY MARKETS. 
The approach of the annual stocktaking period has 


induced the usual slackening in the iron and steel ty) 
but the general tone remains cheertul. 


Ldes, 


Phere is no chang: 


° ° ° S* 
in the coal markets, steam coals remaining a fair demand. 
In the cotton textile markets inquiry has beer slightly 
broader lines, but wool textile buyers in the We Ridine 


are unwilling to commit themselves very far unt prices 
are more certain. The jute trade is quieter, with prices 
in the absence of marked buying acti, The 
wheat market continues very firm, sugar is in moderate de- 
mand at recently established price-levels, coffee steady, and 
tea is an active market. Rubber ts firmer, though shy 
irregularity from time to time. In the 
tin has lost ground after an advance, copper has been 
liberally offered, while lead is firmer after early weakness, 


steady 


Ing 
metal markets 


FOREIGN EXCHANGES, 

There has been considerable activity in the foreign ey- 
change market during the week. In view of the « 
tinued drain of gold from the Bank for export, and th 
increase in credit caused by Government borrowing, 1! 
rise in the Bank rate to 5 per cent. on Thursday was not 
unexpected, but in the absence of any certainty in tl 
matter, the New York rate weakened steadily during the 
Thus it feli trom 1.542 0n November 27 
On Tues- 

tually 


however, fal! suf- 


preceding days. t! 
to 4.84% on Saturday, and 4.844 on Monday. 

day it closed at 4.$4;%, and on Wednesday 
touched gold point. As it did not, 
ficientls tar below gold point to make the export of gold 
to America a profitable transaction, there is no record of 
any despatch. On the announcement of the rise in tl 

Bank rate on Thursday it recovered to 4.84%, and opened 
Forward rates are nar- 
Paris has flue- 


neidents 


vesterday morning at 4.54 29-32. 
at 1 
tuated sharply in 


month above spot. 
with the 
from 124.70 on November 27th it 
Monday recovered to 


rower cent per 


accordance Various 
in the political crisis. 
! Saturday, 
121.45 on the news of the formation of M. | 
Cabinet. 


rose to 125 on but on 


The effect of this, however, soon wore 


from 23.90 On fuesdayv the rate rose to 126.55 on Wed- 
nesdav, when it became clear that further inflation was in- 
evitable. This view proved on Thursday to be correct 


when M. Loucheur made his proposals in the Chamber to 
increase the legal limit of the Banix of France’s advances 
to the State by the 7 
milliards, as well as a heavy increase in taxatt 


note issue by i> 
The 
Bank return issued on that day already showed an in- 


crease of 1 lliards 


6 milliards and of 


milliard in the note issue, and 14 m! 


in the advances. On this news the rate rose to 127.50, but 
vesterday morning was slightly better at 126.50 on the 
the Chamber. 
.o3 dur- 


news that the Finance Bill had passed 
Brussels has been steady between 106.95 and 107 
ing the week. It would seem that the Belgian Govern- 
ment have decided upon devaluation in principle, but that 
the actual rate at which this is to be carried out has not 
vet been determined. Forward Paris have nar- 
rowed slightly from 40 to 30 centimes per month abovt 


rates on 


spot, but on Brussels are steady at 60 centimes pe! mont! 
above spot. Italy has fallen slightly from 11g} to 120% 
Amsterdam moved against us early in the wet k fron 
12.05 on 27th to 12.044 on Wednesday, partly in sym- 
pathy with New York and partly owing to heavy ‘ell 
chases of rubber from the Dutch East Indies. With t! 
change in the Bank of England rate, however, it recovere 
Switzerland has moved from 25.13 to 25-15: 
and Stockholm from 18.10) to 18.115.) Berlin has mst 
from 20.34 to 20.354, but Vienna, Prague, and Budapes 
are unchanged. Copenhagen, after rising from 19-45! 
19.50, fell again to 19.37, while Oslo is steady rounc 
23.52, and Helsingfors round 


1924. Madrid continue 
at first to rise from 34.16 to 34.22, but reacted to the new 
of the formation of a constitutional Government, @e 
opened vesterday at 24.16 again. Warsaw had a furthe 
decline to 38 as a result, probably, of the uncertainty Pl™ 
vailing while the new Ministry is establishing itsell. I 
the Near East, Athens rose from 362 to 364, but Buchares 
is slightly easier at rozo. In the East the rupee is ste 


to 12.06. 
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tt 18 6 13-64d, while the yen is dd better at 1s gid. The 
silver market has been quiet during the week, wit! little 
movement in price. Hong Kong is }d weaker at 2s 44d, 
and Shanghai has fallen from 3s 13d to 38 tid. Rio 
is ste idy around 6 31-32d, but Buenos Aires is jd better 
at god. Monte Video has falien from 50}d to 5osd, and 


Valparaiso has risen from 39.00 tO 39.30 pesos, 


NATIONAL ACCOUNTS. 


The following table shows the national income and 

xpenditure during the week ended November 28th : 

(000’s omitted.) 

EXPENDITURE, £ RECEIPTS, £ 

Supply Services ......seeeeeee oo «©. Aye | Prom Revenue .....ccccccecccece 8,971 
Interest, &c.,on Debt ....... ees 1,030 Increase in Debt................ 979 
Matias PURE 2.0. .0060sseerseese 590 Decrease in Exchequer Balances 114 
Sundri Dicess 0660s 0 6069086000008 1,052 

10,064 10,064 


[he Revenue for the week amounted to £8,971, 200, 4s 
ompared with £,9,893,700 in the « orresponding week last 
vear. Customs were higher at £;2,3358,000, against 
£1,.992,000, but Excise was lower at £:1,485,000, against 
Property and Income-tax brought in 
i i ; , are +9} *) £F—AQ0 ile S Te 
1,258,000, as compared with £.1,502,000, while Super 
tax, at 4, 


I ,O20,000.~. 


IRIK? 


300,000, Was £,30,000 higher. 


Ordinary re- 
£:74,600, but 
Spe al receipts were lower at £.82,500 as compared with 
The the 
Debt by £979,200, and caused the following 


ceipts were higher at 4,618,200, against 


£1,011, 100. week's increased 
~ 


Nat 


operations 


hanges : 


(000's omitted.) 
£ & 





85 | Poblie Departinent Advances 1,200 
1 Se | AOE sv cncuce cee benecmeneees 423 
+ 2,602 1,623 
The floating debt) was reduced by ££645,000_ to 
£."68,821,000. 
~~ 


FINANCIAL YEAR, 1925-1926 (April Ist to Nov. 28th). 


£ £ 
Total Expenditure.. 507,046,924 | Raised by Revenue.. 446,354,936 
Decrease in Balances 3,358,557 
Amount borrowed .. 57,333,431 


TOR scvscesces -SOTjORG 92H! ROU secasaesves 


507,046,924 


Estimates for Financia YEAR 1925-1926, 


£ ze 
Expenditure ........ 799,400,000 | Revenue............ 801,060,000 
Surplus ....sccecses £1,660,000. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :——British Bank, British and Chinese 
Corporation, Inveresk Paper Company, Chinese Engineer- 
ing and Mining, Strand Hotel, E. W. Tarry and Co., and 
Malaya General Company. At the meeting of the Inveresk 
Paper Company the chairman dilated at length on the woes 
of the paper trade, and competition from countries using 
“sweated labour,”’ 
15 per 


Overseas 


but was able to announce a dividend o! 


cent., against 124 per cent. for the preceding year. 


« 
~ 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
© cover the cost of any special work involved. 





AFTER LOCARNO. 


Li ICARNO 


is almost in danger of undergoing the fate of 
Aristides, whose undoing was the excess of culogy his vir- 


tues provoked. It was inevitable that this should be what 


the papers have called Locarno week, but now that it is 
over and the treaties are duly signed, there will be general 
agreement that it is the future that must henceforth claim 


attention and not the past. Locarno was a milestone. 


Uhe conference itself made a substantial contribution to 


the cause of peace and reconciliation in Europe, and the 


actual — « eremony of signature, together with the 


diplomatic conversations for which it gave opportunity, | of any such hopes has passed. 
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have made another. The speeches at the Foreign Office 
on Tuesday, commendably brief as they were, were 
worthy of the occasion. That is particularly true of the 
declarations of Dr Luther and Dr Stresemann, who alone 
of the delegates present had the record of a hard domestic 
fight over the treaties behind them, but there was, in 
fact, little to choose between the spirit in which M. Briand 
held out the hand of friendship and the spirit in which 
the German delegates grasped it. 

But 


tempting though it 


the 


dwell 
that 
the 
treaties have had various 
The evacuation of the 

begun, and = its com- 
pletion is to be accelerated so as to remove the last excuse 
any recalcitrants in Germany may have for urging post- 
ponement of the country’s application for membership of 
the League of Nations. Belgium has announced her 
formal abandonment of the idea of carrying further the 
futile war criminal accusations, and France appears to be 
intending to follow suit. 


to 


may be on 


an so 


the 
of Iurope. 


episode one 


hopetul, 
effect of 
the 
consequences. 
zone has 


thing matters 


now is 


Locarno future 


on 
Already 
sccondary 


Cologne been 


In the same order of things, 
though on a manifestly lower level of importance, is Sir 
\usten Chamberlain's decisive denunciation of the revived 
‘* Kadaver’’ legend. 

All this has its value so far as it goes. Dr Luther and 
Dr Stresemann will at least avoid the reproach of return- 
Ing home empty-handed. But it is by developments of 
much greater moment than these slight though welcome 
gestures that the value of Locarno must be gauged. The 
agreements have, of course, to be ratified by the countries 
that signed them. There is no good reason for much 
delay about that. The Reichstag and Reichsrath votes 
give the necessary authorisation in Germany, and in the 
other countries concerned there is nothing to justify delay 
in carrying the necessary formalities through. Apart 
from that, the centre of attention will now be Geneva. 
Germany is, of course, pledged to enter the League, and 
the Reichstag resolution has given Ministers full authority 
to make application for membership at any moment—for 
though the operation of the Locarno agreements must 
wait on Germany's admission to tie League, her applica- 
tion for membership need not wait on ratification of the 
agreements. Unfortunately, the existing Cabinet 
appears to regard its mandate as discharged, and its 
members propose to resign ofhce forthwith, thus leaving 
it to their to take the steps at 
Geneva. That disposes of any prospect there may have 
been of an immediate application which would have ad- 
mitted of the summoning of a special Assembly to admit 
Germany some time in January. Nothing worse than 
delay is threatened, and it is likely enough that Dr Strese- 
mann will be Foreign Minister in the new administration 
as in the old, but, in view of the importance attaching 
to Germany's co-operation at Geneva, the sooner it 
hecomes a practical reality the better. 

Meanwhile there are certain indications, almost impal- 
pable but unquestionably with some reality behind them, 
that the actual signature of the Locarno treaties is recog- 
nised at Moscow as a new and vital factor in the political 
life of Europe. The old ery that the accords mean an 
ageressive move against Russia is still being sustained, 
but it cannot be supposed that anv responsible person in 
Russia believes it. Sir Austen Chamberlain has made 
declarations on that point suflicient to dispel the most 
insistent and as the door of the 
League of Nations (the ordinary door, not a special en- 
trance) stands open for Russia it is futile to affect to dis- 


SUCCESSOrSs necessary 


suspicions, so long 


cover ina series of agreements which happened to be con- 
cerned with areas of Europe outside Russia, and which 
are manifestly defensive, and only defensive, in character, 
some sinister marshalling of the armies of Europe for 


ageression in the East. M. Tchitcherin is sagacious 


enough to grasp the real situation, and to recognise that 
the Locarno agreements do affect Russia’s position to this 
extent, that if at any moment she herself contemplated 
aggressive action, or were still cherishing the idea of a 
Russo-German bloc with interests and intensions opposed 
to those of Western Europe, the day for the realisation 
Germany, as signatory of 





















































































the Locarno agreements, 
the League of Nations, 


and as prospective member of 
has thrown in her lot definitely 


with the Allied States (as it is still convenient to cal! them) 
in their resolve to keep peace unbroken. 

That the policy of the Soviet Government has com- 
pletely adjusted itself to this new situation is unlike ly, par- 
ticularly as the Commissar for Foreign Affairs has been 
away from Moscow for more than two months. But the 
successive visits of M. Tchitcherin to Warsaw, Berlin, 
and Paris, coupled with rumours, for which there may o1 
may not be solid foundation, of his desire to meet Si: 
Austen Chamberlain, are indications of a sudden interes! 


Locarno 
for assuming, 
in the League of Nations 
attitude of contemptuous 


but 
reason 


in European which can 
explain. there is 
recognises that with Germany 
she can no longer maintain her 
indifference towards Geneva. That not mean, of 
course, that anything like an early Russian application 
for membership of the 


diplomacy nothing 


Russia, some 


does 


League is to be contemplated. 
Nor, it may be added, is that entirely to be desired. It 
will take some little time for Germany and the 
adjust themselves satisfactorily 
as well that that process should be completed 

rather more formidable task of 

entered on. But a gradually willin 
the part of the Soviet Government to associate itself with 
the technical activities of the may be anticipated 
The fact that a Soviet representative has been taking part 
in the last fortnight in the discussions of a League sub- 
committee on the measurement of tonn: ive in inl: ind navi- 
gation is in matter of almost 


League to 


and it is 
before the 


to one another, 


7. nil ‘ Ray : 
al sin ah AUSSIa s 


ing 
increa 


sing eness © 
> Ss 


League 
itself a 


negligible conse- 


quence. It has its significant side none the less, and th 
participation of the Soviet Government in the _ ill-fated 
naval disarmament committee convened by the Leagu 


at Rome last vear, and in certain of the standi ng activities 
of the Health Organisation, show that chronic denuncia- 
tion of the League on its political side is not felt at Mos- 
COW 


operation in some of its non-political enterprises. That 
tendency will almost certainly be found to have bee! 
stimulated by Locarno. 

These, however, represent some of the ultimate conse- 
quences of the treaties just signed. The immediate ques- 
tions concern Germany and not Russia. The time is at 
hand to put Locarno to its real test. That can be done 


better at Geneva than anywhere else. It is indeed at 
Geneva, by the nature of things, that that must be done. 
But concurrently there are direct negotiations between 
Germany and certain of her neighbours, notably the dis- 


cussions now in progress with Poland over a commercial! 


treaty, that will provide just as good a touchstone. It is 
hardly likely that the formal resignation of the present 


German Cabinet will mean the succession of an adminis- 
tration more Nationalist in colour. If, as seems probable, 
the Government is reconstructed on no very different basis 
from the present, a Cabinet not unlike the one which took 
responsibility for Locarno will have an early opportunity 
of proving to the what Locarno really means to 
Germany. 


world 





THROUGH SAFEGUARDING TO PROTECTION. 


In the first public speech which he delivered after his 


return to power last autumn Mr Baldwin emphasised his 
truth that the Con- 
servative Party was returned included very many cast 
‘ative views. He had in 
who would normally vote 


S( ared 


recognition of the votes by which the 
by 
those who did not hold Consery 
mind, presumably, mainly those 
on the Liberal or Labour ticket, but who were 
his camp by the bogey of Bolshevism. He must have re- 
flected, that these very people, whom he owes 


into 


too, to 


the commanding nature of his Parliamentary majority, 
would, even in those special circumstances, never have 


voted for him if they had not been lulled by his definite 
pledges into the oe that the Free Trade system was 
reasonably 1 his hands. That he had swum 
power on a wave “of votes of which many would normally 
have been used against him, Mr Baldwin ‘professed himself 
determined to remember in his conduct of government. 
Either his memory must be atrocious or his conscience 
extremely uneasy. Within six months his Government 


safe into 
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had put protectionist duties on motor cars, clocks 
watches, cinematograph films, hops, and lace, had 
taxed silk, and had put into Operation the m: ery of 


and finding that his brakes will not work, has 1 


‘* safeguarding ’’ which is already yielding a crop 
of tariffs, for cutlery, packing paper, glove , and gas 
| mantles and promises to produce a bumper est of 
| other duties. ** I will not introduce a general tariff,” said 
Mr Baldwin a vear ago, and (even more recent ‘TI will 
not make the safeguarding scheme the thin end of the 
| wedge of Protection.’’ The hundreds of thousand Free. 
traders who were lulled into a sense of security because 
i they thought that he honestly meant what hi d, are 
having a bitter lesson in the value of political pro S 
Ve do Mr Baldwin the credit of believing that en he 
| made his pledges he intended to carry them out. But he 
has been too weak to withstand the pressure from his own 
party, and has lacked the support in withstanding it, 
which he might have expected from his alleged tree-trade 
| Chancellor. We are prepared to believe, furt tha 
vhen the Safeguarding scheme was set up Mr Baldwir 
did not contemplate the ease with which industrial appli- 
cants would surmount the barricade of condit! He 
om ‘ant, probably, to drive the tariff car cautiously and 
| within the speed limit. But he misjudged the power of the 
| engine . OW 
| lost control and is rushing with increasing velo down 
a steep place into the sea of Protection. 

Let us see how this has happened. The condity ns to 
| be satishied by a tariff _ ant looked, when they were 
| issued, capable of kee pir t bz iV any but the most excep- 
| tionally needy and dese rving case. But they were loosely 





enough drawn to admit of varying interpretation ; and the 


machinery, which looked as if it might be harmless, when 
it was new, has developed amazing propensitics in the 
hands of a protectionist administration. An industry 
thinking it would like a bite at the new tariff cherry 
dangled over it, submits its case to the President of the 


Board of Trade. To him it has to make out a primd facie 


laim. But the President happens to be a_ protectionist, 
so the first step is easy, and a Committee of Inquiry ss 
| e ° 3 ° ° ° . Ry 
|} granted. Next the protectionist President of the Board ot 


+ 





‘rade himself appoints the Committee, and in almost ever 


| case the persons appointed are so little known that the 


public cannot even judge the accusation that it is packed 
with Protectionists. The Committee sits and hears the 





application, but the « 


lor for any other interests involved. The broader ramif- 
cations effect of a duty are not ‘even 

reports. But the President of the Board of 
delays the issue of the report till a few 
liamentary action, but entirely suppresses the 
which the Committee’ 
need say no more to 
suspect, inadequate, of a hole and 
insult to the intelligence of Parliament 
and a haphazard toying with the 
system. 

The reports recommending the 
rushed th rough the House ot 
were going to press last week, and we were onl able to 
say of the ‘m, after a cursory glance, that | 
that the interpretation of the White Paper conditions was 
purely a matter of chance. Further shows these 


does not hear 


ase for the consume 
considered. _ It 
not only 
days before Par- 
he evidence on 
based. We 


pro edure 1S 


ot 
Trade 


s recommendations are 


show that the whole 
corner vi 
and the c 


our 


iriety, an 
untry, 
fisca 


| 


foundations of 


four duties now being 


Commons appeared as we 
. 
evealet 


thev 1 


study 


reports to be the most amazingly unsatisfactory docu- 
ments. One of the truest remarks made in the House of 
Commons this week was that of Mr Philip Snowden when 
he said that every recommendation of the Committee’s 
was a non-sequitur. Take the cutlery report as a test 0! 
this statement. First, is the industry of substantial im 
portance? Yes, say the Committee. Why? Because 


truly interpretation 


and ause it 


a surprising 
made knives 10 


emplovs 8,000 workers 
the word substantial 
the davs of Julius Cesar! Secondly, are competing goods 
being imported and retained in abnormal qu: antit! ies? 
Here, although no comparable figures for 1913 are avé all- 
able, an affirmative answer is given to all branc he s coming 
under the application, even though the figures given show 
that in one case (that of safety razors) the imports are 
enormously lower than in Turning next to te 
question whether similar imported goods are being sold 
prices impossible to home manufacturers, the Comm! ittet 
‘again say ‘‘ ves’”’ on the flimsiest of evidence. — Here 


of bec: 


TQO20. 
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the relevant passage: ‘* Whatever difference there may 
be in the qualities of the steel and in general durability, 
the articles have the same appearance and finish......... i 
If a business man, like the Committee, were satisfied with 
merel\ superficial appearances, he would soon be in the 
bankruptey court. The next question is whether import 
competition seriously affects employment in this country: 
Another : nc : : j 
Committee, who give it in spite of their admitted inability 

obtain the actual statistics of unemployment in the 
’ On the xt question, whether com- 
‘‘unfair,’’ the Committee make the usual reply, 
hut make no better case for it, for the most they can do is 


dubious kind of estimate of relative wages 


affirmative, of course, is given by the easy-going 


cutlerv industry. ne 


petition Is 


to make a VCr\ 


n England and Germany. On the next count, whether 
the industry ‘‘is being carried on with reasonable etli- 
jency and economy,’’ the Committee are guilty of down- 


ioht contradiction. They return the usual ‘* yes,’’ but 


reach that conclusion by arguing that Sheffield manufac- 
turers ‘‘ are desirous of bringing their factories up to 
date,’ and want a tariff to help them to do so. So ad- 


mitted!v the factories are not up to date. Yet they pass 
test. Tinallv, without men- 
tioning export trade, the Committee dismiss the con- 


the Committee’s efficiency 
tention that any seriously adverse effect could be pro- 
duced in other industries by a duty on cutlery. On every 
count discussed the Committee’s treatment of the subject 
lax, and even ignorant, that the report 
worthless from to finish. 


is so insufficient, 
s absolutely start 

lhe other three reports, if not quite such amazingly 
bad of work, tarred with the 
brush. Here are a few points iNustrating the fact. 
mantles only employ 1,624 people, but they are said to be 
“of substantial importance ’’ for abstruse reason 
ted with the ‘key industrv ’? argument. 
Competing imports are said to be abnormal, although 


pieces are heavily same 


Gas 


some 


conne 


the figures given only take us back to 1920, and 
show a decline in 1924. Employment ‘‘ has _ not 
varied greatly in recent vears’’; figures adduced to 


suggest unfair competition are admitted to be unreliable ; 
as regards the efficiency question “in regard to factory 
on-costs and in regard to general overhead administration 


expenses, there is room for considerable improvement.”’ 
Not one word ot 
the White Paper 
emmended. 
condition which, 


justification for a dutv on the basis of 
is to be discovered anywhere, vet one 
Take next the Report on gloves. One 
White Paper, every 
applicant has to satisfy is that competing imports are 


IS re 


according to the 


abnormal. In this case the figures are instructive. Of 
the total British leather glove consumption in 1913, 26 
per cent. was home produced and 74 per cent. imported, 
in 1924, home production had risen to 32.5 per cent., 
and imports had dropped to 67.5 per cent. Yet 
leather gloves pass this test for some reason which 
we utterly fail to fathom. With fabric gloves 
the story is the same; the British manufacturer 


has a greater share of the home market than in 1913, but 
the Committee regard it as a “ post-war industry ”’ 
there was nothing about that in the White Paper—now 
capable of supplying the entire home market, and so with 
absolute disregard for the conditions which they were 
supposed to apply recommend a duty, even though it is 
admitted that the evidence regarding the unfair nature of 
the competition ~ was very conflicting.”’ Into the Report 
on wrapping and packing paper we have not here the 
Space to enter in any detail, except to say that a duty 
is recommended after admission that efficiency of the 
British mills leaves much to be desired, while most of the 
other tests are passed in as dubious a method as those 
Which we have enumerated in the case of the other in- 
dustries, 

This rapid survey of some points in. the Reports 
suffices, perhaps, to give an idea of the fantastic 
Srounds on whieh the Government is forcing through 
Parliament piece-mea! measures of high protection, which 
threaten, as they multiply, to permeate our fiscal system, 
which cannot improve, and may even ageravate, the un- 
employment problem, and which immensely discourage 
at the very outset the embryo attempts at an international 
onslaught on tariff walls. “ Where will the process end? 
A frontal attack on the Free Trade position by the 
Straightforward proposal of a general tariff would be 
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easier to meet and resist than this spasmodic and un- 
correlated infiltration by back-door methods. How far, 
we repeat, is the process to be allowed to go? The 


country 1s entitled to a clear statement by the Prime 
Minister. But the amazing thing about the debates in the 
House of Commons this week is that, while these new 
tariffs were being forced through by the closure, and 
while the Prime Minister’s political honour was being 
gravely indicted hour by hour, neither Mr Baldwin nor 
Mr Churchill spoke a word, or, indeed, listened to more 
than a small portion of the debate. Pre-occupation with 
the Irish negotiations may perhaps serve as an excuse; 
but nothing will excuse much more delay on the 


part of 
Mr Baldwin in taking up the challenge. 





THE FINANCIAL PROBLEM IN FRANCE. 


Ar last a step towards the solution of the French crisis 
has been taken. On Thursday, following a strong appeal 
by M. Briand, the drastic financial proposals of M. Lou- 
cheur (described by our Paris correspondent on a late: 
page) passed the Chamber by a majority of 28, for which 
Socialist abstentions were largely responsible. The object 
of the political manceuvrings of last week is now clear. 
It was to explore every possible avenue to satisfy Socialist 
opinion, this having to be thoroughly attempted before the 
Radical Socialists could be reconciled to working with 
groups nearer to the Centre. M. Briand was quick to 
recognise this vital factor in the situation. On the other 
hand, in spite of the evidence that the Cartel des Gauches 
cannot work together as a harmonious force, no one be- 
lieves that a fresh appeal to the country would substan- 
tially alter the composition of the Chamber. The funda- 
mental reason for this is that France is now profoundly 
persuaded that her interest is to pursue the policy of 
Locarno, not of the Ruhr. Even it any doubts on this 
point remained, the present financial crisis compels 
France to realise that any reversion to the latter policy 
would be suicidal. : 

We print below a French view of the financial and 
political problems with which France is wrestling, which 
comes to us from an eminent French observer. It was, 
of course, written before the developments of the present 
week :-- 

The problem which M. Painlevé attempted to solve with 
distinguished courage presents to any Government two 
inseparably connected aspects—the political and the finan- 
cial. From the political standpoint, the crisis of the france 
demands immediate action, which requires a disciplined 
Parliamentary majority, prepared to pass the necessary 
new taxation at once. Had a sutlicient group detached 
itself from the old Bloe National to constitute, with the 
Radical Socialists, a working majority, M. Painlevé would 
net have been obliged to turn to the Socialists, and so 
ineur the reproaches of the Conservative parties. As it 
was, the little group composed cf MM. Landry, Le Troc- 
quer, and Colrat—who had all served under M. Poincaré 
or M. Millerand—only decided a few weeks back to break 
with the Bloc National and approach the Cartel. More- 
over, it was not strong enough to free a Republican 
Government from dependence on Socialist support in the 
Chamber. ‘This Socialist support, in its turn, has in- 
volved, for everv Cartel Government to date, a fatal weak- 
ness in the Senate. Those, however, who regard the 
Senate as simply intransigent make a profound mistake. 
It is far too well aware of the financial difficulties to fail to 
see the urgent need of new taxation. It has, moreover, 
too much political sense to force a violent conflict with the 
Chamber which must disturb the country, cause a fresh 
slump in the franc, and benefit exclusively the most reac- 
tionary section of the Bloc National. Nevertheless, the 
Senate would be loth to accept a plan which, even if only 
in form, looked like a class rather than a broadly national 
measure. Will the Socialist party display enough political 
sense to see this? Or is it, also, to be split into two sec- 
tions, of which the more reasonable will support a 
‘« Ministry of Concentration,’’ in line with the unspoken 
hopes of the Senate? This is the secret of to-morrow. 

On finance, the new Ministry will have to take its pre- 
scriptions from the same pharmacopeeta by M. Painlevé, 
The gist of his plan, as of that first adopted by M. Cail- 
laux, was to ask for three and a-half milliards to balance 
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Two milliards were added to begin the re- 
Of secondary import- 
the term of these 
five and-half milliards of and handing over 
the administration to a redemption bank. The substance 
of the operation was the balancing of the Budget, with a 
Another important item was the accelera- 
direct taxes for 1925, delayed by 
the late passage of the last Budget. ‘This was indispen- 
sable, since up to date a quarter of the 1925 receipts 1 
8 milliards—has not yet been received. 

[he taxes proposed were almost identical with those 
first proposed by M. Caillaux, and involved a general 1n- 
crease in indirect taxation. Since, however, M. Painieve 
asked for two milliards more than M. Caillaux, he had 
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off of Treasury bonds. The security created by such a 
loan would arrest the flight of capital, permit th romilas 
renewal of Treasury bonds, and bring Budget equilibrium 
within the realms of possibility. > 

The United States Government has assumed a vrave 
responsibility in laying down conditions for the | 
ment of the French debt, which everyone who knows the 
facts regards as impracticable. It laid down these con- 
ditions at the very moment when the French Government 
was making unprecedented ellorts to organise peace in 
europe and to balance its Budget. Could the Painlevé 
Ministry have arranged with the United States Government 
loans such as the Italian Government 
in New York, it is highly probable that the actual finan- 
I cial crisis either would not have arisen or would have been 


settle- 


ce 


IS NOW arranging’ 





| mu less acute. France would then have been embarked 
Jon a path of financial reconstruction which must have been 
— benelit to the peace of europe 

' ——— 

| 


‘WATERED CAPITAL.” 


» P . 
Balfour Committe 


y1) 


In giving evidence before the 


; ; iG ct 
Industry and Trade, the British Engin ers’ As: ition 
g Association 
| gave an analvsis ol! the reports OI 21 re presentative engi- 
: “"> 
| neering concerns (see Economist, April 25, 1925, p- 798 


| The figures showed that while the paid-up capital of these 
companies in 1923 had increased by 147.6 per cent. over 
the IO11-13 avcrage, the amount oi earned pront - 

reased only by 20.4 per cent. The ratio of earned profit 


to capital thus fell from 11.8 to 5.7 per cent. 


, 
wther more from the Stat than it would —e in. Che Committee was much impressed like italia Meatailas 
“he ints | i Patnl ve rogramme waich were open ; : ; ’ 
I MK point in the Paimiley : prosta | : but, not unnaturalls F desired to know how far they 
to criticism, and would probably not have been accepted ’ reflected al . ; ; Rees , 
. East s ; heute aan rt flected general depression in the indust: and hoy ' 
bv the Senate, were as follows :—Agr ultural property |, S | 1 e industry, and how fa 
; . “4 4° ; “ys - |they were due “6 ania. 08 <eigeat cage lal 
(land without buildings! had to pay only 450 millions 1 were due to “ watering ©’ of engineering capita’ since 
taxes, while an additional 2 milliards was put on to the | the war. Phe answer of the association to this pertinent, 
tax on movables. urther, the exemption of small in- | but difficult question was recently circulated in a 
comes was pushed too far. The exemption limit for earned | memorandum by the director, Mr D. A. Bremner. The 
Bae a anver the increased ta = re : . 
incomes was 30,000!. Moreover, the ii a : Gg tax on | subject is of so much public interest, and reliable statisti- 
rricul ra rofi started only at 10,00 OT. ye mMerean 1 - : : : 
ATM ultural prouts t <i oe : a i a cal evidence on many of the highly controversial aspects 
‘in direct taxation ought to have been accompanied by an ieul eee ae ee 
. ° ° ° . | } . danas . } , so difhicult to obtain, that we should like to see thr study 
nerease 1n indirect taxation such as the turnover tax oT D) led ore 
‘ 5. ‘ hal. (extended to all Classe ; 
‘he establishment of a general tax on payments as a whole. X a O all ¢ e a of business. 
rae ; j : - ‘ 1 he At the outse we ikkngin ‘rs’ scration | n that 
it is probably along these fines that the proposals will b t the outset, the sng Association lay down that 
odified : an initial distinction must be made between ‘* watered 
ypodilea. ° 1? 1 ~ ‘ ’ . ° 
he : . 6 . apit: lefined < are capit ‘eate xcess of 
The real criticism, however, 1s quite different. It is t capital (defined is share capital create d in exet of a 
be feared that even this new change, heavy as it is, will | *4**. and serene oil valuation of the assets set 
. we 1 ‘ : . . PS , pavaimn it ‘ Ps ver-CaDl yliccat = ee eae : : 
prove insufficient to balance tne Budget. Receipts, since | tS inst ina over-capitalisation, shich ma ‘ 
lune, 1925, are below those for 1924- Phis applies to in- | rought al out by events be yond the control olf m 
direct taxation. It seems to prove that there is a latent | Pans directors. The concern may become over- 
: Pee . : arn capits , > by s ‘ re: i Re : “ah may 
economic crisis; France seems to have reached its maxi- | pit ilised ° by su h factors as 2 fail in prices (which may 
unexpectedly reduce the value of a company’s floating 


| r 
i 


by bad judgment on the part of those esponsibie 


r the initial estimates ol profit-carning 


assets), 


> 


= capa ity and foi 
if 


by bad manayemen 
1 


i 


\ 
’ 


'the purchase of the capital assets ; 


or by failure to make adequate provision for depres jation. 


of their income. And this will probably go on for years. ns 
These so milliards press much more heavily on the middle Although some ot the latter factors can scart ely be said 

classes, and, in manv cases, the actual burden is not less | '9 be beyond the control of the directors con erned, 
than 30 to 35 per cent. of income. It is difficult to sce they certainly need to be distinguished from deliberate 
how redemption service charges are to be added on the }** wateriny of capital by writing up assets or ¢ apitalising 
top of this. \reserves in order that bonus shares may be issued. In 
How, then, is the Treasurv to solve this agonising pro- | any case, as the association points out, the question of 
blenv? The Government has not only to find the necessary | whether or no a company is ** over-capitalised > cannot be 
sums to balance the Budget, but those required for the | decided on the results of one year alone, since, in View of 
service of the Treasury bonds falling due on December 5, trade variations, a concern may appear to be ‘* over- 
of which no less than two and a half milliards fall to be capitalised " in a year ol bad trade, and “° under- 
The Painlevé Government fell because it refused capitalised in one of good. Clearly, then, one needs to 


. period suthciently long to include 


depression before 


know the results over <¢ 
f 


rt 
al 


times Oo prosperity as well as issuing 


1 


judement. 
the 


P capital-watering proper ly so-called 


ssociation points out that the pract 


vo 
Me 


As regards 
ice of re- 


new Government will have to start by issuing seme mil- [ngineers’ A 

liards of notes. This inflation will ‘endanger the equi- valuing assets in order to facilitate bonus share issues does 

librium of the Budget, achieved with so much difficulty ; 204 affect the security of existing mortgagees or other 

and the whole process will have to be started afresh. A | reditors. Further, it suggests that if a company is pay- 

continuance of inflation will be the prelude to that for- | ing regular and substantial dividends on the capital s° 

midable political and social crisis which the reactionary | increased, it is doubtful whether the capital has really 
> profit. | been ‘‘ watered ’’ at all. A criticism of this argumen! 


amount 


would seem to be that everything depends on the 
ence 


the valuation put on the assets, and only exper 


ot 
will not prove to have been 


'cean show whether this will or 


he 






:der- 
1s to 
lude 
suing 


the 
zr ré- 
does 
yther 
pay- 
il sO 


eally 


ment 
1 yunt 
rence 
been 





December 5, 19285. | THE 





ECONOMIST. 








935 





If a company, for instance, had revalued its 
assets at the prices of 1919, and issued bonus shares on 
the strength of the results shown, much of the new capital 
would rightly be classed as ‘* watered ’’ to-day, 

As regards the issue of shares in capitalisation of 
reserves, the association considers that no objection can 
be taken, provided adequate reserves still remain in the 
business. The shareholders are merely receiving part of 
the company’s accumulated profits, the assets remain un- 
aftected, and a given liability ‘* to reserve’? becomes an 
equal liability ** to share capital.’’ This is quite true, and 
iv so far as a company must needs possess large reserves 
ie tore it is able to capitalise them, one would expect that 
only the best situated companies would be able to indulge 
in such an operation. Whether the remaining ‘* uncapi- 
talised’* reserves are, in fact, ** adequate ’’ is, however, 
a matter for directorial judgment, and subsequent events 
nay well prove that directors have been over-optimistic. 
\eain, while in time of need reserves can be drawn on at 
the discretion of the directors, the reduction of capital is a 
much more troublesome business, requiring the sanction 
of the High Court, and one which usually affects the 
company’s credit unfavourably. 


CXCCSSIVE. 


the form taken by bonus shares may also be important. 
The practice followed on more than one recent occasion 
of issuing preference shares as a bonus has little to com- 
mend it. A well-known English company recently deemed 
it necessary to issue debentures to take the place of cumu- 
lative preference shares with several years’ arrears of 
dividends which had actually been issued a few years 
as a bonus te ordinary shareholders. The Engi- 
Association, in its memorandum, itself admits that 
one effect of a bonus share issue is to reduce proportionally 
the percentage of dividend corresponding to a given dis- 
tribution of profits, and that this should be taken into 
account by all concerned when matters relating to the 
return on capital actually subscribed by shareholders are 
The assertion that “in itself this pro- 
es no ground for complaint or criticism ’’ rests, how- 
ever, on a less solid foundation. A concern enjoying a 
semi-monopolistic position may seek to hide from the 
public the real return on its capital by frequent issues of 
bonus shares, which render the apparent return of no 
more than average dimensions. To trace the original 
capital after a series of such operations over a number 
vi vears is not at all an easy task for the expert, while 
t ‘““man in the street ’’ it is an impossibility. It is 
here that the natural suspicion with which workpeople 
regard the issue of bonus shares finds some justification, 
it could only be set at rest if company balance-sheets 
capital *’ which represents a distribution 
of reserves from other capital. 
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Mr Bremner are illustrated by 
memoran- 


lhe observations of 


figures given in the association’s 


dum, \ survey of the history of the representa- 
tive companies dealt with in’ the original evidence 
given to the Committee on Trade showed _ that 
seven had a ‘‘ very good’? dividend record, having 


maintained their ordinary dividends throughout the 
period of depression; nine with a ‘ good ”’ 
record reduced their ordinary dividends, but passed none ; 
six with a “fair ’’ record passed not more than two divi- 
dends; and the remaining eight were classed as * bad,’’ 
having passed three or more dividends. Classifving these 
four groups as A, B, C, and D, we find that the numbers 
in \ and B were approximately equal to those in C and 
D. Of the total, 26 companies increased their capital 
since the war, but as 15 of these fell into the first two 
groups and only 11 into the last two, the mere act of in- 
creasing capital clearly cannot be regarded as having 
been in itself a source of weakness. Analysing the 
figures still further, we find that 16 companies issued 


rec ent 


bonus shares. Eleven fell into the first two classes, 
as against only five in the last two. Six com- 


panies increased their capital by the issue of bonus shares 
only, four falling into classes A and B, as against two in 
classes C and D. 

\s these companies were impartially chosen as repre- 
sentative of their branch of engineering, their results can 
be regarded as showing that in the engineering industry 
the issue of bonus shares has not up to the present had 
any markedly unfortunate result. This does not prove 











that in other industries where those concerned have 
been less conservative or less fortunate the results 
nave been equally happy. The engineering industry has, 
it is true, passed through a period of depressed trade, 
but it is doubtful whether depression has at any time 
been quite so serious as in certain other trades, such as 
iron and steel. At the moment, engineering is making 
slow but definite progress, while certain branches, such 
as the motor-car and electrical sections, are well employed. 
Iron and steel, in spite of recent improvement, has lost 
ground this year. Many of the largest companies 
have recently passed their dividends, and an analysis 
of representative iron and steel companies on the 
lines of that shown above for engineering would 
show a larger number of companies. which _ issued 
bonus shares in good times, and which now figure 
in the non-dividend paying groups. The market 
value of a company’s shares on the Stock Exchange ‘s 
a convenient index of the judgment of the general public. 
The market value of the companies included in the Britist: 
Engineers’ Association’s survey was 110 per cent. of their 
nominal value on September 30th last. The National 
Federation of Iron and Steel Manufacturers publishes 
a monthly index figure drawn up on_ similar lines 
showing the macket valuation of 34 coal, iron and steel 
companies. On the same date, the ratio of market to 
nominal value was no more than 60.5 per cent. Until, 
therefore, more evidence is available from other indus- 
tries, the conclusions arrived at by the British Engineers’ 
Association in the matter of bonus shares must be taken 
as applying to its own particular group, and not neces- 
sarily to industry as a whole. 








THE FEDERAL TRADE COMMISSION. 


Lasr summer President Coolidge, to the surprise of some 
people, and the unconcealed satisfaction of others, sent 
to the annual meeting of the National Lumber Manufac- 
turers’ Association, a message of congratulation on their 
efforts for the public well-being.’’ This was a straw 
which showed how the wind blew. The message was sent 
at a time when feeling was still running high about the 
reports issued by the Federal Trade Commission as to the 
practices of the said association, both as regards combina- 
tion to restrain output, and price fixing to maintain prices. 
Their reports had, indeed, led to injunctions being granted 
against various trade associations in the lumber trade in 
the Courts; and the association, and their friends, were, 
in consequence, breathing fire and fury against the Federal 
Trade Commission. Although the general harvest of 
‘‘anti-Trust ’’ action reaped by the efforts of the Commis- 
sion has not been great, a quite recent case counts as their 


greatest triumph in this direction. This was what is 
known as the ‘‘ Pittsburg plus ”’ case. 

The order in that case struck, it will be remem- 
bered, at the system under which the Steel Cor- 


poration sold, on a delivered basis, steel produced else- 
where than in Pittsburgh at a Pittsburgh base price, plus 
freight from Pittsburgh. It is uncertain whether the 
order would have been upheld by the courts, but the Steel 
Corporation did not appeal, largely, it is said, because 
the system was less advantageous to it than to its com- 
petitors. 

However that may be, the forces are plainly assembling 
against the Commission. ‘‘ Decentralisation ’’ and ‘* free- 
dom for asscciations,’’ are among the slogans of the pre- 
sent administration, and the removal of ‘*‘ Government 
interference with trade.’’ It is a significant fact that the 
personnel of the Commission has recently been altered in 
such fashion as to secure a Republican majority. Nor can 
it be regarded as irrelevant that its applications have re- 
cently been pretty consistently rejected by the Supreme 
Court. Senators Borah and Norris have come out into the 
open, with the slogan that the Federal Trade Commission 
must be abolished. Plainly, its existence is now a very 
‘live’? issue in American politics. 

Home circumstances make the whole experiment of 
great interest to us, and well worth understanding. From 
various sides the demand for control or regulation, in the 
interest of the community, of monopolist, or price-fixing 
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associations, is making itself felt. It was evidenced at the 
time of the session of the Royal Commission on Food, and 
comes to the surface again whenever there is any kind of 
trade investigation, especially any that concerns the textile 
trades, who claim that they are penalised by the profitable 
operations of the ‘‘rings’’ in bleaching, dyeing, and 
finishing. 

Fortunately, the workings of the Federal Trade Com- 
mission need not be studied in political and polemical 
articles in the Press. Two scholarly books are available. 
One just issued in French,* is the work of an American 
who, after a period as director of comparative social 
economics at Lyons, has returned to Illinois as professor 
of economics there. Moreover, a year ago another Ameri- 
can, Mr G. C. Henderson, issued a very impressive, if 
critical study, published by the Yale University Press7. 
Mr Henderson’s book looks at the work of the Commis- 
sion mainly from the angle of a lawyer, concerned with 
an experiment in administrative law; Mr Wassermann 
takes a more comprehensive view,and gives a fuller descrip- 
tion. With these two volumes to guide him, the student 
can get a clear and complete picture of the origin and work 


se 


of the Commission, established in 1914 as the result 
of a widespread demand for a new administrative 
agency and tribunal to carry out the anti-trust 
laws. Opponents of the trusts were at one with 


the big business interests in holding that the courts 
were not the right authority, since their outlook was 
purely legal, while the problems to be dealt with re- 
quired for their solution business and economic judg- 
ment. This was more particularly the case since the 
Supreme Court had in 1911, during the proceedings against 
the Standard Oil and Tobacco Trusts under the Sherman 
Act, propounded the so-called ‘‘ Rule of Reason '’—rul- 
ing that the Sherman Act prohibited only those contracts, 
combinations, and conspiracies which unreasonably 
restrained trade. This suggested that the decision of the 
Court in any particular case was likely to depend largely 
upon the economic views of the judges. 

The Federal Trade Commission Act provided for the 
appointment of a Commission of five members, with a 
secretary, administrative, legal, and clerical staff. Its 
functions were partly investigatory, and partly of an 
administrative and judicial order, being connected with 
the suppression of certain acts and practices prohibited by 
the Act itself or by the Clayton Act, which was passed 
also in 1914. In connection with its investigatory func- 
tions the Commission was to take over the Bureau of 
Corporations, an organisation established some years 
earlier. The powers of investigation granted to the Com- 
mission were very wide, though not unlimited; much 
useful work has been done, and a number of valuable re- 
ports have been published. 

The Commission has power to issue and serve a com- 
plaint upon any person or corporation believed to be 
carrying on any of certain practices, or to have per- 
formed any of certain acts prohibited by the Federal Trade 
Commission Act or the Clayton Act. The complaint 
calls upon the parties concerned to ‘show cause why 
an order should not be entered by the Commission requir- 
ing such person......... to cease and desist from the viola- 
tion of the law so charged in the complaint.’? The Com- 
mission was given no power directly to enforce an order 
made by it, but if the order were disobeyed it could apply 
to the circuit court of appeals to have the order enforced. 
Alternatively, a person against whom an order had been 
made could apply to the court to have it set aside as 
invalid. In either casé there might be appeal to the 
Supreme Court on certiorari. The courts were instructed 
in the Acts that ‘‘ the findings of the Commission as to 
the facts, if supported by testimony, shall be conclusive,” 
but otherwise they were left to interpret the law. 

The prohibited acts and practices with which the Com- 
mission is concerned are briefly as follows :— 


1. Unfair methods of competition in inter-State commerce. 
2. Discrimination in price between different purchasers, except 


on account of differences of grade, quality, &c., or differences in 
cost of selling or transportation. 


* “L’Oeuvre de la Federal Trade Commission.’’ Par Max ae 
Wassermann. 1925. (Paris) Giard. 60 frs. 
t ‘‘ The Federal Trade Commission,” By G. C. Henderson. 


Yale 
University Press. 1924. 
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3. Sale, leasing, &c., of goods on condition of exclusive dealing, 
where the effect may be substantially to lessen competition or tend 
to create a monopoly. 

4. Acquisition by one corporation of stock in another, where the 
effect may be substantially to lessen competition between them, o: 
to restrain commerce, or tend to create a monopoly. 

s. Interlocking directorates between competing companies with 
a capital of more than $1,000,000. 

The importance of the results achieved by the Federal 
Trade Commission in its judicial capacity has certainly 
fallen far short of popular expectations at the time when 
the legislation of 1914 was passed, ana also, no doubt, 
of the expectation of the Commission itself. This is 
primarily due to the severe limitations which the 
courts have placed upon the powers of the Commis- 
sion by the interpretation of the Trade Commission and 
Clayton Acts. The Commission had supposed that it was 
endowed with discretion in deciding what were unfair 
methods of competition, but the courts held that this was 
a matter for legal interpretation. Mr Henderson o)- 
serves that ‘‘ if the Commission is, by these decisions, 
shorn of all power to exercise administrative discretion 
in matters of unfair competition or of restraint of trade, 
and monopoly, it has become little more than a subordi- 
nate adjunct of the judicial system.’’ He thinks, how- 
ever, that the decision of the courts may mean merely 
that it is for them to decide ultimately the limits within 
which practices may reasonably be held by the Commis- 
sion to be unfair. 

Another limitation of the Commission's authority, as 
defined by the Supreme Court, is that the order can pro- 
hibit only the method of competition or other practice 
charged in the complaint. However reasonable this may 
seem, it leads to great difficulty in drawing orders. If the 
order is too general it goes beyond the practice complained 
of, and if it is too narrow it can be evaded by a slight 
modification of the practice. 

Apart from the limitation of authority by the Courts, 
Mr Henderson considers that many of the ¢ ommission s 
findings are open to serious criticism on the grounc 
Mr Wassermann, it may be noted, 


¢ 


accuracy and fairness. ! 
“ . e ; th : i 
disagrees with him here; and Mr Henderson admits t 


the later findings show improvement, and he also 
notes that in the extra-legal proceedings — know: 
as ‘‘ Trade Practices Submittals,’’ the reports ‘“ are 

iuminating, more judicial in_ tone, 


invariably more jue 
and more imbued with the scientific spirit, than are the 
findings entered in formal proceedings.” ‘The Prade 
Practice Submittal,’’ it should be explained, isa voluntary 
procedure, under which the fairness or unfairness of any 
trade practices which have grown up or are growing up 
are discussed by representatives of the industry in the 
presence of the Commission. | 
Manv of the cases dealt with by the Comm ssion 
involve deceptive or dishonest practi es of a kind = : 
are judged in this country by the ordinary a 
such legislation as the Merchandise Marks Acts. ; ache 
relate to practices in restraint of trade, 1.e., to age 
which it was more particularly the purpose of the an | 
trust acts to suppress. The harvest of practica 
results achieved in these latter cases 1s quite meagre | 
In other cases involving unfair price tactics, Mr Hender- 
son finds that the records of the Commission indicate no 
attempt to grapple with the difficult questions of —— 
accountancy to analyse the business - 
necessary to a decision. The trade hoveott cases oe 
a rule more satisfactory, but the Commission has anew 
them just as a court would handle them, except. that = 
powers are more restricted, its procedure less flexible, = 
its remedy less prompt. Much the same holds of ca 2 
involving the question of price maintenance schemes. : 
the cases involving trade discounts the —— : 
work proved ineffective, because it was based on a = 
of law which the courts rejected. In the cases er ae 
‘‘ tieing clauses and contracts for exclusive dealing,’ the 
record has been one of consistent failure. The —. 
sion waged a special campaign against the system uncer 
which the leading oil refiners leased tanks and pumps 
bearing their name or distinctive mark, to retailers at 
virtually nominal rentals on the understanding that the 
retailer would use them only to sell the lessor’s brand of 
gasoline. No less than 35 separate orders were issued 
condemning the practice, and from the point of view of 


involved, or 
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time and expense these cases represent, according to Mr 
Henderson, probably the greatest single effort of the 
Commission to deal with a trade practice deemed to be 
injurious. The result, however, was a complete failure, 
for wherever an order was appealed against it was set 
aside by the Courts, 

Nevertheless, both Mr Henderson and Mr Wassermann 
take an encouraging view of the future, though in Mr 
Wassermann’s case native optimism, and a Latin pre- 
dilection for centralising machinery, is clouded by the 
sense of the assembling forces, marshalled against this 
comparatively youthful institution. 





BRITISH SEWING MACHINES. 


CONSIDERING that so many of the improvements effected 
in sewing machines had their origin in America, it is 
surprising that British trade in these goods has shown 


such an uninterrupted advance for the last 35 years or so. 


3 

It is true that one of the first machines of any promise 
was invented by an Englishman, but it was a crude pro- 
duction, and it was not till the American improvements 
were efiected that the sewing machine began to take its 
place as a universal household requisite. America has 
certainly contributed far more towards the perfecting 
of the machine than we have done, and yet our trade in it 
has been continuously progressive. 

That trade was badly hit by the war, and by the 
post-war slump. A considerable recovery has, however, 
already been made, as the following shows :— 

RECENT OVERSEAS TRADE in SEWING MACHINES and Parts. 


Imports.- British Exports. ~ 


Tons. 


Thous. £. Tons. Thous. &. 
TOES s4:s4460 « Spee «aoe Ole «cia BESS 2,368 
IPED icéecnes BON 4205 CEE acces SED ace SOS 
MBE <4604'0 BG «cos Soe soce BASl nace LTS 
i ae « BD oscx Se waxes TOS ccc SOAS 
WES &leos eis PIe6 cos GHB scee 39450 .... 2568 
IVEY csascee GGG once GOS eosvs SETA2 ...4 24 


from a third to a half of the imports are re-exported, as 
will be seen subsequently, so that these need not detain us. 
British exports are what concern us most, and it will be 


noticed that these fell from 33,259 tons in 1913 
to only 9,291 tons in the great trade slump 
of 1921. The revival since has been both 


marked and sustained, and the results of the present year 
will carry it much further. For the ten months to 
October last shipments have aggregated 23,778 tons, 
valued at £2,436,000, and the year will probably end 
with a total of 29,000 tons, worth about £,3,000,000. 

This is a remarkable recovery, and next year should 
see the handsome beating of our pre-war record in quan- 
tities shipped. 

A noticeable feature of the trade is that the great 
bulk of the goods are sent out of the country in parts. 
In 1924, for example, out of the 21,712 tons shipped only 
2,700 tons went as complete machines, the remaining 
18,952 tons being in parts. The manifest explanation 
is provided by import duties. These are usually much 
heavier on completed articles than on parts, which have 
to be ‘‘ assembled ’’ into complete machines after arrival 
in the country of destination. Doubtless this is why our 
manufacturers find it preferable to export their machines 
so largely in the form of ‘ parts.’’ However, it matters 
little to us whether they go in one form or in the other. 
; they go in sufficient quantity, that is all we need care 
adout 


In considering the distribution of the trade we have 
'o remember that before the war an overwhelming pro- 
Portion of the business was done with the Continent of 
Europe. The 1913 exports of £2,368,000 went in the 
Proportions of £:1,877,000 to Europe, £218,000 to other 
foreign countries, and £273,000 to British Possessions. 
In other words, nearly So per cent. of the entire overseas 
trade was done with the Continent. Surprisingly large 
though this proportion is, it will be easily understood 
when we remember that Russia (at that time our best 
customer by far) took no less than £840,000 worth 
of these goods in that year. Seeing that over one-third 
of our entire exports thus went to one European country 
alone-—and that country the one which has suffered 
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so terribly from the war and its consequences—it is re- 
markable that the trade has already made so vigorous a 
recovery. What it may be expected to do when Russian 
affairs again approach the normal will be seen from the 
following table :— 


Destinations of Exports of SkEwinac MACHINES and PARTs. 
(In Thousand £.) 


Five-year Averages of— 


1894-98. 1899-03.) 1904.08 | 1909-13.) 1914 18.| 1919-23. 


164. «+517 | 709 | GAT 


228 7 


DN adccencieccceawtcceeeeve 

NE. aiddiccceseducineunseuns 178 237 | 212 214 219 | 581 

PRN: cedtslcnkne sacwsweeuceratens 25 97 75 99 81 166 

DOME Nccccdhenwussacecencuuenea 76 110 113 149 105 173 

Turkey a5 (ik. ae aeons 25 46 52 72 20 29 

Otber foreign countries ........ 434 5A | 565 | 611 430 | 941 
Total foreign countries ....| 902 1,541 | 1,726 1,792 1,083 | 1,897 


British Possessions ........ sees! 57 91 | 116 224 426 | 704 


2,601 


959 1,632 | 1,842 | 2,016 | 1,509 


Russia’s average for the five years immediately pre- 
ceding the war was 4,647,000, and if she had taken the 
same quantity of goods during the five years to 1923, their 
value at the prices then ruling would have been a long 
way in advance of £ 1,000,000, instead of the £7,000 
worth of goods she actually bought. Clearly, the recovery 
of Russia is earnestly to be desired by all interested in the 
sewing-machine industry. 

The most pleasing feature of the table is the excellent 
recovery of trade with France. In 1913 the actual quan- 
tity sent to that country was 4,806 tons, worth £218,000 ; 
in 1923 it was 4,649 tons, valued at £509,000. This is 
the degree of revival that we have to look forward to when 
Kurope is herself again; and it will mean the raising of 
our exports to a value of nearly £.4,000,000 per annum. 
Prices have, of course, fallen considerably since 1923, but 
they do not seem likely to fall much further. Our prin- 
cipal competitor in this trade has always been the United 
States, and cheapness is not generally that competitor’s 
strong point. 

The secondary competitor is Germany, but she has so 
many heavy handicaps to work under that we shall pro- 
bably have little to fear from her for some time to come. 

Meantime our own exports are going ahead in a highly 
satisfactory manner, and it will now be interesting to see 
how they look when we take a bird's-eye view of the trade 
over the past 36 years. In doing this we must confine 
ourselves to values alone, as quantities have only been 
recorded by the Board of Trade since the year 1908. This, 
then, is the progress we have made :— 





BritTatn’s OVERSEA TRADE in SEWING MACHINES and Parts 
(In Thousand £.) 


Five Year Re- Net British 
Averages— Imports. Exports. Imports. Exports. 
et ee Gad cues Sl eeus, FOO cee 716 
BEI ax casera | ne, Bees wis 959 
TBPPROS ssc cece OSs «sss G2 269 .... i632 
1904-08 ........ 404 165 239 ows «EAE 
pi) 366 126 240 2,016 
REE is caistisias S66. SOS 32c0 Be? tue De 
EQEOHAS ose ccse 517 o« ‘Bae 222 .... 2,601 

Single Year— 
BO xea cesiaxe BGS) oie 3 wn. BS... ZO 


lor years previous to those covered by the above table 
the statistics are not easily available. It may be said, 
however, that in 1886 net imports were 4,182,000, and 
British exports £435,000; while still further back, in 
1852, net imports at £202,000 were about 42 per cent. 
of the British exports at 4,487,000. The great advance 
since made will be realised when it is noted that in 1924 
net imports were only 15 per cent. of British exports. 

It is well to observe, too, that the greatest part of the 
advance had been made before 1908. The establishing 
here of an important American enterprise in 1905 can 
therefore have had nothing to do with it. English initia- 
tive and vigour—admittedly making large use of American 
inventions—was entirely responsible for the progress 
made. 

Moreover, it should be noted that this American firm 
does the whole of its manufacturing for its British home 
and British export business at its extensive works in Scot- 
land. Indeed, the organisation may be said to be wholly 
British, save for the American ownership of the capital. 
And the goods made at its Scottish factory have not only 
a large sale in this country, but also a wide and excellent 
reputation all over the European Continent. 
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States. It is, hoy ever, 
of that country’s competition 
the two competitors are contrasted. Roughly, about 
South America, where the markets for British 
and parts are negligible 
goes to Europe, which, 
cent. of our exports in 1913, and even in 
Russia was eliminated as a customer) still tool 
®0 per cent. of the goods we shipped. 
that the distribution of the two countries’ trade 
different, and that America’s competition 
particular markets on the 
amount to much. 

Perhaps a 
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with us in 
European Continent does 
postscript may be added on 
trade returns. From these 

discover whether our Board of Trade’ 
classification covers anv industrial sewing 
well as domestic sewing machines 
Varieties of industria] 
all of them are 


Of clearness jn 
IS impossible to 


our 


machines are included. 
not grouped under the 
heading, for some are grouped under other 
the machinery section —such as 
use in the bookbinding: trade. 
Whether the 
machinery ”’ 
trade or not. 


he iding of 
covers 


“ Boot and 
the sewing machines 
Ii not, it 
be classed with the 


used in 
Is to be presumed that they 
sewing machines. 
left guessing at every turn on matters that should be 
quite clear. 

In the Americ 
We have the 
use ’’’ and machines 
and then as reg 
the heading, * Shoe-making machinery, 

The imverfection of our 
it impossible to attempt 
\merican statistics— 


an trade returns there 
headings, “ Sey Ing 
“ Sewing 


machines 


for factory or 
use,”’ 


except sewing.’ 
any exact comparison with the 
a comparison which 
of great interest and utility. It is to be hoped that some- 
thing will be done to improve our trade 
and in other respects. 


Le 


would have been 


Statistics in this 


PROCEEDINGS oF THE COcoL COMMISSION. 


4 SUM PLArY, i the nm ain POtntS i the previ US evidence well be 
“ud im our tissues of Oct PCF 31, and November 7> 14, 21, and 
26, 1925. 
THE Coal Commission resumed its sittings at West- 
minster Hall on Tuesday last, when evidence was Fiven 


by Mr T. H. Bailey on behalf 


of the pioneer companies, 
Which sink borings in 


areas believed to be coal-bearing, 
and make over proved fields to colliery 
in Consideration of de 
put. 


rule, 


companies, usually 
ferred payments on 
arrangements were 


subsequent out- 
Chese Stated to involve, as a 
the payment of one penny or more 


super-rovalty per 
ton raised, 


The work was de 


scribed as extremely specu- 
lative, and although 


pioneering companies have 
existence for 25 years, in many cases where deposits have 
heen proved the productive stage has yet to be reached. 
Mr evidence on behalf of the 
Miners’ International Federation, whose main purpose he 
defined as the levelling up of conditions in al] producing: 
countries to those of the best-situated States. To that 
end, he suggested the creation of a representative Inter- 
national Coal Council to regulate the distribution of the 
available output. Severe competition between the two 
largest coal-exporting countries—Great Britain and Ger- 
many—had, Mr Hodges believed, had an unfortunate 
effect on the industry of both during the last two vears. 
He suggested that the establishment in this country of 
syndicates of coalowners analogous to those of G 
with powers to fix prices 
laving a central body 


Frank Hodges gave 


ermany, 
and Output in each district, and 
on the lines of the Reichskohlen- 
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the Government and the miners were included. 
Witness admitted that in Germany the policy 
an analogous body had tended to raise domestic 
compensate for the losses in the export trade, 
gested that public regulation of pri 
obtaining on the railways might 

On Wednesday, after the 
Hodges had been concluded, evidence 
Cc. P. Markham, a coalowner controlling 
of the annual British production. The witness deserj 
the methods by which his business had been built 
strongly criticised any proposals 
lessen competition in the 


prices similar to 


Which would 

industry. He advocated tj 
working of an extra hour daily at the face, the « losing: « 
old pits which were no longer able to compete with ¢) 
output of the modern collieries, and a 
friendly agreement with the 
adjusting British conditions 


large 
as regards wages and 


ticlf 


union policy. 
On Thursday Mr H. I° 
on behalf cf the National 


gers, 


Smithson submitted « iden 
\ssoc lation of Collier 
Mr Smithson emphasised the fact that the mana 


bore the sole responsibility 


rey 


evil. 

Lieut.-Colonel M. G. Thwaites submitted 
behalf of Low Temperature Carbonisation, Limited, stat- 
ing that small coal, the output of which was estimated at 


evidence on 


il 


some 60 million tens annually, and had a ma; cet valu 
of 2s 6d per ton, was capable of Conversion into a com- 
moditv worth 30S per ton. Other advantages would 


from a lessening ot the risk of mine explosions 
due to finely divided coal and the production of large 
quantities of oil at present imported from pbri ad. 
of 1,000 tons daily Capac ity would 
put of 1,260 million cubic feet of 
‘ coalite ”’ 


accrue 


\ plant 
have an annual out- 


2c 
Las, - 35,000 


t 
smokeless coal, 6, 300,000 gallons of fuel oil and 
lubricating oil, 


tons o 


§00,000 gallons of motor 
tons of sulphate of ammounja 
serious opposition had been met with from certain bor 
but this attitude Was now being modified. 
also submitted by Mr Harold Nielson on behalf of Sen- 
sible Heat Distillation, Limited, as to the economies which 
would result from widespread 


CeSSES, 


spirit, and 2,280 
The witness stated that 
lies, 


Ie \ ile nee Was 


adoption of distillation pro- 


and the Commission adjourned. 
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Notes of the Week. 


-___ 


An 'rish Agreement. —It was Suggested in these 
columns last week that the deadlock over the Irish boun- 


dary problem might become the occasion for a more com- 


. . 1 
prehensive agreement with a temporary agrecment on the 
present boundary 


as its basis. This hope has been ful- 
filled, 


All the week the Premiers of Northern Ireland and 


| the Irish Free State have been in consultation with Mr 


Baldwin and his colleagues, and all three parties are to b 
congratulated on their success jn hammering out the agree 
ment which was published late on Friday night. The gist 
of the agreement is as follows :—The Boundary Com- 
mission's powers are revoked: its report is not to be pub- 
lished; and the boundary line between Northern Ireland 
and the Free State js to remain as before. The Free State 
is relieved of the obligation, placed on it by the Treaty, to 





verband, 


would be an important first step. Apart from 
any 


question of international control, the central body 
would be in a position to negotiate with similar 
abroad for the elimination of waste and ove 
its effectiveness would be incre 


bodies 
‘rlapping, and 
‘ased if representatives of 


contribute towards the service of the British debt. and 
pensions charges as they stood at. the signing of the 
Treaty, but assumes full liability for malicious damage to 
property in the Free State since January 21, 1919. The 


’ 


ree State further agrees to repay damage compensations 
date by the 


paid since that British Government, and t 





The 
followed by 
prices to 
and Sug. 
that 
eventually be Called for. 
CrOSS-CXamination ot NM, 
Was given by Mr 
one-twenty-fifth 
hes 
up, ang 
tend to 


DOTTIE ot 


workers with the object of 


other 


vosts to a common basis with those of other countries. 
The witness Strongly criticised various aspects of trade 


Mana- 


for mining operations, and 


urged the maintainence of this State of affairs. He phe- 
lieved that the managers as a whole were sympathetic to- 
wards the workers’ suggestions in the matter of healt! 
and safety conditions, and that the conciliation machinery 
in Operation at each mine had in practice given good re- 
sults. He did not believe that there was any objection 
on the part of the miners to the introduction of ma hinery, 
nor was there anv deliberate restriction of output, but 
absenteeism, due to “ human *’ factors, was a definit 
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increase by 10 per cent. the compensation to be paid under 
the Damage to Property (Compensation) Act, 1923, for 
malicious damage done between July 11,1921, and May 12, 
123. Five per cent, stock or bonds are to be issued for 
this purpose. The powers of the Council of Ireland are 
transterred to the Government of Northern Treland, and 
the State and of Northern 
Ireland shall meet together as and when necessary for the 


Phe Governments ol ree 


purpose of considering matters of common interest arising 


out of or connected with the exercise of the said powers. 


The enforcement of this agreement requires identical 
egislation by the British and Free State Governments. 
In thre meantime, the pre ht and Joss account of the bar- 
rain will be carefully studied, and, since there is already 
tal of substantial Opposition and possibly an appeal to 
e electorate in the Irish ree State, it Is too soon as vel 
to throw up our caps. We may, however, echo the hopes 
expressed in harmony by Sir James Craig and Mr Cos- 
grave that an important step has been taken towards real 
] 


Parliament and the Communist Trial. In the House of 


Puesday the 





Commons on leader of the Opposition moved 
te of censure on the Government in connection with 

e Communist trial. The result, a rejection of the motion 
ya large majority, was, of course, a foregone conclusion, 
d the debate itself, though mainly unexceptionable in | 

e, suggests little addition to the comments made on the 
trial in these columns last week. There was a0 disposition 
quarter of the House to impugn the fairness of the 

or the qyustice of the verdict, and abherrence of the 
Communist doctrine was manifest in all parties except 
e Communist Partv, which censists of one member. Mr 
Donald made debating points by citing revolutionars 
speeches by present Ministers at the time of the Ulster | 


nd Sir Wilham = Jevnson-Hicks i 


connection : 
’ 


eried “ peceavi 
and the latter, when taced with quota- 
the trial in 


accuracy of 


s from his recent plattorm references. t 
rather the 
Otherwise the debate turned on the 


ueSstion, argued, weakly, ovel 
Spa pe r rept rts. 
sof free speech and the expediency of 


the prosecution 
\s veh 


ave said betore, the trial created a bad Impression, 
method of conduct or its but 


ause of the political atmosphere cast around it by the 
He ne ‘ 


he Use of its result, 


Secretary. On the whole, the Hovse of Commons 
debate mav be said to have cleared the air. All sections 
ot 


the House vied with each other in spoken devotion to 
e liberty. of 


’ 


speech and action within the limits pre- 
by the safetv of the community, and the Home 
Secretary, we believe, will have learnt the necessity of 
importing discretion and unequivocality into his public 
nees on delicate matters. . 


SC] hed 


A Cabinet for &pain.—Technically the Dictatorshio in 


‘pi is over. After discussions and an interchange of 
etters with King Alfonso, the Marquis de Estella has 


formed a Cabinet in which certain civilian elements are 
heorporated with members of the old junta. It is too 
carly as yet to assess the inward meaning of this outward 
manifestation of a change in the form of government. 
But we find it a little difficult to swallow at the first gulp 
Me propaganda by which foreign countries are being 
aught to believe that a real return towards constitutional 
yovernment has been taken. The first Spanish Press 
comments that came through suggest that the change 
is superficial; and so far we have seen no hint of any 
intention to consult the wishes of the Spanish people. It 
“ppears at first sight, indeed, that all that has been done 
s to give the old dictatorship a thin veneer of civilian 
polish. The for the with which the 
“pproach to this change was made are somewhat obscure ; 
but one interesting point about the affair is the emergence 
ol the figure of King Alfonso as something rather more 
than a cipher in Spanish public life. 


reasons secrecy 


Indian Cotton Fxcise.— The Indian Government's 
‘announcement of the suspension of the collection of the 
Excise Duty on cotton goods and its withdrawal in the 
next Budget is by no means a bolt from the blue. Indian 
Pressure for its removal has long been izresistible enough 
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to draw from the Viceroy promises of its abandonment 
as soon as the Budget position warranted such a step; and 
even those who dislike the measure most find consolation 
in the evidence the announcement gives of the 
improvement in India’s public finances and economii 
position, But even though this lifting of the Excise Duty 
was known to be only a matter of time, those who remem- 


which 


ber the storm aroused in 1921 by the increase in the import 
duty without a simultaneous increase in excise, may be 
surprised at the quiet, if pained, acquiescence of Lanca- 
Explanation is attorded by Manchester cor- 
respondent, who writes as follows :—* On Tuesdav after- 
a special meeting in 
representatives of the 
ing emplovers and the Manchester C 


shire. our 


noon, at short 


Mang heste r of 


notice, there was 
spinning and weav- 
amber of Commerce 
to consider the situation, and after a comparatively short 
discussion an ofhicial statement was issued. The view 
was expressed that owing to the changed situation in 
India, and recognising that are best 
determined by the Government of India, the reasons for 


India’s own needs 


the action of the Vi CrTON in suspending the [Excise Duties 





are appreciated. The statement goes on: 

If l and general situation in India improves it 

th Way ! ! Ye ss s clea that the 
Lancashir« may hope for better trade as a result. That 
Lhe is a ial purchasing power in India sufficient to 
engage the pi gy I I both Indian and Lancashire indus 
tries cannot be t In th nterests of the consumers of 
India, we trust not only that the position of Lancashire mav not 
Ly rth pi ae also that, as and when the finances 
lt ‘ it e hi rt Duty on Lancashire cotton ods maa 
als be I ced It is to | h ped that in the new situation 
now creat we may ind ourselves moving towards a_ position 
vhere I t the Indian market will be met to an increasing 
stent by her own manufacturers in their class of product, and b 
lancas} In the tvpes upon which she will naturally concentrate 
Such a_ state affairs would satisfy the legitimate aspirations 
ot India, whilst not doing injustice to the Lancashire industry 
If this situation, frankly recognised by both parties, could lead 
to the tostering of a better spirit of mutual sympathy, support, 
and accommodation, we would be prepared to accept any difh- 
culties which may be imposed on Lancashire by the present 
decision ‘n a generous manner.’ 


The views expressed above read very strangely when the 
bitter controversies of the past on this burning subject 


are remembered. The fact of the matter is that times 
have changed. India has now fiscal autonomy, and it 


is useless for Lancashire to make protests against reduc- 
tions in Excise Duties or increases in Import Duties. It 
must forgotten that this the Indian 
Government will probably be a more serious matter for 
Japan than this country. Lancashire realises more fully 
than ever that in the future she will have to concentrate 
her machinery more and more on the finer makes of cloth, 
and leave the coarser materials to be made by the mills 
in the East. During the last few years leading authorities 
have noticed a desire on the part of Indian consumers ot 
cotton cloth to purchase higher quality goods. If this is 
maintained and extended, as there is reason for thinking 
that it will be, if the purchasing power of the natives 
is increased, then cotton manufacturers in this country 
have nothing to fear. It is primarily desirable that a 
spirit of friendship and goodwill should exist between the 
people of this country and of India.” 


not be action of 





Our Index Number.—Very little change in the general 
level of wholesale prices is shown in our Index Number 


as at the end of November. The net change is a decline 
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of 5 points, but this results from the offsetting of a sub- 
stantial increase in primary foodstuffs by a similar decline 


in textiles. 


minerals group, which was partly counter-balanced by a 
The 
below shows that the end of November total is 4,3 


jee 


small increase in secondary food products. 


compares with 4,550 at the end of April last, and 4,833 


There was 


also a 


further 


at the end of November, 1924 :— 
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table 
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| i 8 18 al 
$ ; | 5 a = a | 3 = | 
Dt. 8=6s eB SE 8 | eg Bec) 
(“$2 gsa\ 3 & \2a3 3 
|S iS e 368 eB % 
Basic {avg. 1901-5) ..; 500 ; 300 500 | 400 | 500 2200 100-0 
End July, 1914 ..... 579 | 352 | 6164) 4644 553 2565 116-6 
» Nov., 1918 ...., 1289 | 7824 | 1848 | 903 | 13894 6212 282-6 
» Mar., 1920 . 1508 | 914 | 29744) 1246 17094 8352 379°6 
» Dec, 4, ..-.| 1344 | 805 | 1284 | 1216 | 1275 5924 | 2693 
» Dec., 1921 . 9214; 636 | 1106 | 762 9314 4357 198-0 
» Dec., 1922 .. 861 | 706 | 11844 705 8074 4264 1938 
” Dec.. 1923 .... 853 | 8154 | 13824 774 | 755 | 4580 2082 
 Mar., 1924 . 8974| 8434 | 13134 805 | 7804 4640 210-9 
» dune, ee 914 | 7364 | 1347 | 764 | 7693 4531 9 205° 
” Bept., ,, ..-. 1003 | 7774 | 1395 7624) 7904 4729 214-9 
a 992 | 7893 | 1452 8154) 806 4855 2207 
» June, 1925 8854) 7044 | 1234 736 | 791 4351 1978 
July, 908 | 698 | 12744 756 | 8094 4446 202-1 
AUB. 952 | 7183 | 12353 748 | 796 4450 202-3 
Sept ; 934 | 702g | 1250 752 | 788 4427 2012 
” Oct., ws. 886 | 6994 | 12033) 7993) 7883! 4327 196-7 
Noy » +++» 9184! 704q | 11744 7374! 787 4322 | 1964 
The increase of 324 points in primary foodstuffs, which 


follows a decline of 48 points in October, is almost en- 
tirely due to increases in botli foreign and home-grown 
wheat and in flour, the latter having risen by 
280 Ibs during the month. 
set by a decline in barley. 
the month, but mutton is a little lower. 
foodstuffs changes are small, and 


rises in tea 


in the first part of the month, but the Washington fore- 
cast issued on November 21st, showing a slight reduction 
in the estimated yield from the United States, checked 


and sugar. 


the downward movement. 


varn is a little lower. 


decline in flax. 
it rose in October. 


Egyptian cotton, however, 
shows a substantial decrease for the month, and cotton 
Wool, both English and Australian, 
is unchanged, and a rise in hemp was offset by a similar 
Jute remains at the high figure to which 
In the minerals group the only move- 
ment of note is a decline of 10 points in lead, copper 
showing a slight drop, and tin being unchanged. 


These increases are partly oft- 
Beef and pork are higher on 
In subsidiary 
are confined to slight 
Cotton prices continued to decline 


7> per 


In the 


miscellaneous section a further rise in rubber was counter- 
acted by a decline in timber, and an increase in vegetable 


oils by a similar decrease in tallow. 


In the next table we 


show the changes in each commodity’s index number, as 
compared with the end of October, the figure so repre- 
senting in each case the index for the basic period of 



































IQOI-5 :-— 
- a | on | 
uo | 5. | wo) Se | 
Sess) sei 6s) 
BE | 89 | £8 | 30 | 
Zz Z 
Wheat—For..| 102 + 94|Cotton, A .... 95 i|— 2 \Copper ......| 
--| 88 (+ 7 Cotton, E ....| 1343 me 23 | 
98 (+ 14 |Yarn ........ 1054 |— 54/Minerals sas 
874 T yiloth «....... 1113 | .. aeiecaaiaal 
ool, E - altic timber 
| F eo | Do’ | -. jAmer. timber! 
| 1198 + {Silk — Serer besene 
78 |+ 5 |Flax ........ \— 64|Petroleum....| 
89 j— 4 |Hemp........ 64 /+ 5siOils.......... 
Pork seveseeee| 109 [+ Sh Jute ........ 203 |+ nee sbaeee 
ine —— (Tallow ...... 
Cereals& meat! 9184 + 323/Textiles...... | 1,1743'— 29 [Indigo beeseecce 
| —| \Crystals...... | 
DOD cocccvcess | 167 + 2 Pig-iron ..... 71 |— 4/Rubber ...... 
Coffee ..... oe} 138% -- (Steel rails....) 664) .. | | 
Sugar,cane ..| 88 (+ Il Ironbars ....| 864 | | Miscellaneous 
» beet ..; 93 + 1 |Coal, eteam 116 | 
Butter ..... +» 1014 .. |Housecoal ..| 85 | .. | 
Tobaceo...... (116g | 3: [Lead ........ | 150 — io | 
Lasse TN seennceens a tes | 
Other foods ../ 7044 + 5) } 


As a result of these changes in 
crease over the pre-war level is 





1855 
SE cs 
504 — 1h 
137k — 12 
“93 |— 3 
173 |— 2 
él 5 
100 | .. 
16 \+ 2 
814) .. 
70k |\— 3% 
90 | .. 
854 | .. 
52 + 44 
787 |\— 1h 


Total ..../4,322 — 5 
} 





November the total in- 
reduced from 68.7 per 


cent. at the end of October to 68.5 per cent. at the end 


of November. 


In the final table we show how the various 












groups contribute to the general increase over the pre-w 
figure : 











174, Other food at 228, textiles at 
and miscellaneous at 145. 





231, minerals at 17 
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: 
Cereals | Other : scel. | 

Endof—  & Meat.| Food, | Textiles.|Minerals| tanecns | Tota 
_— ].S —__, |——_—_—_ }—__ 
July, 1914 100 100 100 | 100 | 100 | 1009 
Dec., 1918 226 222 295 | 186 241 237°5 
Mar., 1920 261 260 484 269 |§ 309 | 3256 
Dec., ,, 233 229 209 261 | 230 | 230-9 
Dec., 1921 ....; 159 180 180 164 168 | 169-6 
Sept., 1922 .... 151 194 181 150 | 148 | 1633 

yee ees] ae 200 193 152 | 146 | 166:2 
Dec., 1923 ..... 148 231 225 167 | 136 | 1786 
Dec., 1924 .... 171 224 235 | 175 | 146 | 1893 
June, 1925 . 153 200 200 | 159 | 143 | 1696 
July, ,, 157 198 207 163} 146 | 1733 
Aug., 164 204 200 16l | 144 | 1735 
a, « «eee) oe 199 203 162 143 | 1726 
Oct., She 153 199 195 161 143 | 1687 
Nov., 4, cecal 159 200 191 | 159 142 | 1685 
At the end of April last the increase shown by the total 
was 77-4 per cent., and at the end of November, 1924, 
55.4 percent. At the latter date cereals and meat stood at 


> 
i- 


Working of the Coal Subsidy.—A correspondent writes:— 


Statistics are now available regarding the operat 
the coal subvention during the three months endex 
ber 31st last. 
partment amount to £50,037,451, representing on tl 
quantity of coal raised in the period about 2s 2d p 
The contribution of the Exchequer to the South 
coalfield has amounted to 41,435,284, to the | 
Federated Area £,1,127,798; to Scotland £:1,046 
Durham 4.1,003,987, to Lancashire, N. 


1ONS ol 


1 Octo- 


The total claims paid by the Mines De- 


1e total 
er ton 
Wales 


Sastern 


¥35I, tO 
Statt 


sand 


Cheshire 4,687,357, and to Northumberland £409,413. 


At this rate of expenditure the cost of the subsidy 


to the 


State would aggregate over £18 millions, and as only 


4,10 millions has been sanctioned by Parliament, a 
mentary estimate would have to be introduced |: 


supple- 
iter on. 


Of particular interest is the incidence of the subsidy on 


the various coalfields, which may be illustrated 
case of South Wales, where the claims paid in th 


by the 
e three 


months ending October have been heavier than those in 


any other district. The effect on the current marke 
of coal has been remarkable. The middle prices ru 
November 30th, as compared with those of Ju 
show decreases ranging from 1s od to 5s 14d per t 


t prices 
ling on 
ly 3rd, 
on, but 


the proportion of the output sold at these prices has, 


however, been comparatively small. The pit-hea 
realised in the South Wales coalfield, according 
certified joint audit, amounted in October to about 
ton, compared with 17s 1.92d in July. The averag 
price shows a corresponding movement, being 22 
October, as compared with about 23s 4d in July 


consumer, therefore, has gained enormously. 
whole of the output of South Wales during the 


months, the subvention has amounted to approx 
3s 6d per ton. 
field was £622,392, or 4s 94d per ton; 


d price 
to the 
10S pel 
e f.o.b. 
S 2d in 
. The 
On the 
> three 
imately 


In August the commercial loss in the coal- 
in September 


£535,274, Or 38 4d per ton; and in October £.542,690, OF 


38 5d per ton. 
the Government settlement it was conditionally p 


It will be recalled that under the terms of 


rovided 


that the owners should receive 13 per cent. of the net pro 


ceeds after the deduction from the gross proceeds 
other than wages. 


of costs 


In practice that arrangement has 


proved, in the main, simply a formula for the determina- 
tion of the wage rate on the basis rates for which the 


The minimum wage rate 
which the miners hav 


owners would be liable. 
South Wales coalfield, 
guaranteed, is 42.22 
In August the owners were liable for a payment 


» jn the 
e been 


per cent. on the 1915 standard rates 


of onls 


17.95 per cent. on the 1915 standard rates, in September 


of 19.01 per cent., and in October of 4.76 per cent 
so, thev suffered a loss on a district basis of no le 
£428,756. October was the first month in whic 
were able to make a profit, which amounted to 4.1 
equivalent to 7d per ton on the coal produced. If 


. Even 
ss than 
*h they 
05,943) 
the net 


deficit on the three months’ trading of £322,813 be added 
to the contribution of 41,377,543 which (according to the 
returns of the Monmouthshire and South Wales Co 


owners’ Association) has been made by the State, tl 


xe total 


otal 
24, 
d at 


172, 


Si— 
S ol 
tO 
De- 
total 
ton. 
‘ales 
stern 
Yo 
and 
413, 
» the 
only 
pple- 
r on. 
y on 
the 
three 
se in 
prices 
ig On 
ard, 
1, but 
has, 
price 
o the 
Ss pel 
f.o.b. 
xd in 
~ The 
n the 
three 
nately 
» coal- 
ember 
go, or 
‘ms of 
ovided 
t pro- 
f costs 
nt has 
rmina- 
ch the 
in the 
been 
yates 
»f onli 
ember 
Even 
s than 
1 they 
5,943: 
he net 
added 
to the 
Coal: 
total 





December 5, 1925.) THE 





loss over the three months amounts to £/1,700,356. It may 
beadded that in November the liability of the coalowners 
was limited to 1.64 per cent. of the 1915 standard rates, 
and that in December it was further reduced to 7.22 per 
cent. below the standard wages. The wage rate which 
the South Wales owners will thus be paying during the 
present month is equivalent to 13.82 per cent. less than 
that paid by them in 1914, when the general wage rate 
of 60 per cent. on the 1879 standard rates then in force 
was equivalent to 6.6 per cent. on the new 1915 standard. 


Maintenance of Services.—We have before us a circular 
issued from the Ministry of Health giving an outline of the 
methods by which the Government proposes to assure the 

ontinuance of essential services in the case of any emer- 
gency arising which threatened to stop them. The skele- 


ton of the scheme is the division of England and Wales | 


ito ten Divisions, in each of which a Minister will in such 
in emergency act as Civil Commissioner, and will, with 
his staff, , be avail- 
able for consultation, and give decisions if necessary. He 


keep in touch with local authorities 


will, also, it appears, co-operate with the local authorities 
n appealing for and using, if necessary, local volunteers. 
Responsible Labour leaders have inveighed against this 
circular, and affect to see in it a threat and an indication 
that the Government will not act conciliatorily in certain 
Labour disputes which may be pending. For ourselves 
we cannot read any such meaning into the document, nor 
find anything improper in it. Mr Ramsay MacDonald 
himseif, when Prime Minister, publicly recognised in very 
clear terms the Government’s responsibility and duty to 
maintain essential services in any emergency which might 
threaten them from whatever quarter the threat might 
arise. All that the Ministry of Health's circular does is 
to explain to local authorities the outline of the scheme 
which the Government has in mind for discharging this 
responsibility should they unfortunately be called upon to 
To make plans is obviously correct, and plans 
would be of no use unless the local authorities were 
acquainted with them. Should volunteer assistance be 
necessary, the obvious duty of the Government 1s to 
appeal for it, not to any section or any private organisa- 
tion, but to the whole body of good citizens. This inten- 
tion is, to our reading, implicit in this circular. We should 
have thought that, instead of finding the circular sinister, 
iabour opinion should regard it as putting the feet of the 
Government back on the path of correctitude in this matter 
and as providing a timely and much-needed antidote to the 
Home Secretary’s pl itform hints of the usefulness of 
Fascism and his overtures to the O.M.S. 


do So. 





The Oil Situation.—It must not be inferred, writes a 
correspondent, from the recent advances in the prices of 
refined oil products that economic conditions in the 
American oil industry have radically altered, but there 
are some indications that the crude oil commodity is 
“touching bottom ’’ economically. The strength of the 
oil share market in London is not due to any intelligent 
appreciation of this prospect, but partly to a rush of 
French buying and partlv to a blind belief that oil prices 
are moving upward. What advances have been made 
have so far been special, seasonal, or local. There is 
heavy export buying of American gasoline, as European 
importers are covering their spring requirements in the 
fear that crude oil prices may advance. There is the 
seasonal demand for fuel oil for burning, and in some 
districts this is intensified by the coal strike. The de- 
mand for kerosene for heating stoves has received a fillip 
for the same reason. There is also the seasonal i. mand 
for zero cold test lubricating oils, and premiums are being 
paid by refiners as a result for Pennsylvania crude oil. 
Hence there have been advances in the price of Pennsyl- 
Vania crude oil, and in the prices of gasoline, kerosene, 
and fuel oil. But for the sign of any real change in the 
basic condition of the oil industry it is necessary to turn 
to the oil fields. Since the beginning of September there 
has been a decline in the daily average output of crude 
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oil from 2,138,850 to 2,039,100 barrels. Up to the last 
few weeks this decline has not been important, partly 
because it has centred in the heavy oil districts, partly 
because there was a prospect of an increase in light oil 
output, partly because California was still producing a 
surplus which was being shipped to the Atlantic coast 
and there depressing the mid-Continent prices. Last 
month, however, the Californian output began to decline 
from about 652,000 barrels a day to about 642,000 
barrels, and in the light oil field of Garber, Oklahoma, 
which was the danger zone, salt water suddenly appeared. 
It has happened before that salt water has changed an 
oil situation overnight. |The Garber field was expected 
to produce its 100,000 barrels a day, but it is now believed 
that 60,000 barrels may be its peak. The fact that last 
month the biggest light oil well ever completed in America 
was brought in on the Garber field does not remove the 
possibility that the field will shortly go to salt water. 
This decline in light oil production makes an advance in 
mid-Continent crude oil prices possible, but it must be 
remembered that stocks of oil are still excessive, and that 
the Prairie Oi! and Gas Company, which practically con- 
trols the mid-Continent crude oil situation, is still putting 
oil to storage. At the end of October there was approxi- 
mately eight months’ supply ot oil at the current rate of 
consumption and exports :— 

AMERICAN O1L Stocks (in Barrels). 


| ' 
| September. | 
} 


June. July. October. 


August. 


Crude oil* .......... 420,936,000 421,857,000 | 419,963,000 | 
Refined oils ....... 














422,645,000 | | 420,666,000 
125,443,000 | 126,195,000 126,586,000 | 124,783,000 | 124,827,000 


546,378,000 | 548,052,000 | 546,549,000 | 547,428,000 | 545,493,000 
* Includes many grades of oil used as fuel. 

If the light oil production continues to fall off, there will 
almost certainly be an increase in the price level of mid- 
Continent crude oils, which is the real index of the 
American oi! situation, particularly as this is the season 
of the year when American oil producers like to raise 
inventory values to make a_ better showing in their 
balance-sheets. In the case of some of the big companies, 


the balance-sheets of the vear are likely to appear very 
favourable. : 

















Cotton Trade Short-Time.— Our Manchester corre- 
spondent writes :—As anticipated by leading authorities 
in the industry, spinners of American cotton in Lancashire 
have rejected the proposal that the working hours in the 
mills should be further reduced. Early in November the 
Master Spinners’ Federation decided to recommend the 
members engaged on American cotton to reduce the work- 
ing hours in the factories from 39} per week to 35 per 
week. A ballot on this proposal has been taken, and the 
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result shows that the members were not prepared to give 
the necessary support. According to the rules of the 
lederation, no short time recommendation can be put into 
ferce without the approval of the owners of So per cent. 
of the spindles, but on this occasion the Federation stated 
that they would not consider such a vote as adequate, 
and undoubtedly an appeai was made for unanimous sup- 
port. The result of the ballot was announced late last 
week, the figures being, in favour, 73-47 per cent. ; 
against, 20.89 per cent., no replies being received trom 
5-64 per cent. In view of the result, the Committee did 
rot feel justified in asking the members to reduce the work- 
ng hours. It was pointed out, however that the fact that 
the ballot proposal had with 
remove the need of a continuance of a 
tion. The committee, therefore, urged all 
cerned to continue the working 
stead of the full production of 48 hours. 


not met success did not 


lessening produc- 
members con- 


1 
nours, IN- 


’ 
week of 39; 





Municipal Wages.— There can be no doubt that economy 
in local expenditure, which has recently been strongly 
urged by the Associated Chambers of Commerce, is of 
vital importance at the present time, but the 


cffecting such economy on a wide 


means Ol 
j scale are not obvious, 
owing to the fact that a large proportion of the expendi- 
ts imposed upon local authorities by dé 


bodies over which thev have no control. 


ture mands trom 
In one direction, 
however, economy is possible—namely, in the matter of 


the wages of employees of the authorities. Such employees 


1 


occupy a favourable position even in comparison with 
other sheltered industries. The wages of certain typica 
classes at the present time and in 1914 are as follows: 
1914. 1925 Increase 
Ss da s a er Cent 
Gas works labourers .......... 25 8 §2 11 107 
lecteicity 4, ew hs scien 26 6 5410 .. 107 
Non-trading services labourers... 26 9 .. 53 5 99 
Tramway drivers ......... as We SD an Re 2 91 
SORGREEONS .. ..... +... et 6s Oe 106 
These figures represent the average rates in the large 
towns. When it is considered that the average increase 


in weekly wages in industry as a whole is only 75 per cent., 
and that in many industries it is less than 


little doubt that the 


per cent., 


there can be 


wages in these public 
utilitv services are unreasonably inflated. In some indus- 


t increase since 


ries, in which the percentage 


igi4 is high, 
there is some justification in the fact that the 
wages were unduly and that, in ’ 
increase would have been granted in the absence of war 
ccnditions. But in the the 
employees the pre-war rates were relatively 


pre-Wal 


} 
1OW, any Case, some 


case of local authority 
high. It 
may be argued that local authorities should set an example 
to employers generally by paying a decent living wage, 
but it must be remembered that high wages in the muni- 
cipal services can only be maintained by contributions in 
the form of rates from both employers and employees in 
other trades. At a time when some trades are barely pay- 
ing their way and large numbers of workers are near the 
poverty line, the arguments in favour of effecting 
reductions in the wages of municipal employees are very 
powerful. 


Banking in Chile.—The new Banco Central de Chile, 
which is organised on somewhat similar to the 
Federal Reserve system of the United States, is expected 
to begin operations early in January, and will be given the 
sole right to issue the new national currency. All the 
banks in Chile are called upon to take up shares to the 
extent of 10 per cent. of their capital and reserves, and such 
member banks will have the right of rediscounting with 
the Central Institution. The foreign banks operating ‘n 
Chile are: Anglo-South American Bank, Limited, Banco 
de Chile y Alemania, Banco Mercantil (Oruro), Banco 
Yugo-Slavo de Chile, Bank of London and South America, 
Limited, Banque Francaise et Italienne pour ]’Amerique 
du Sud, Banque Italo-Belge, Deutsche Heberseeische 


lines 


Bank, Deutsche-Sudamerikanische Bank Akt.  Ges., 
National City Bank of New York. The board of directors 
will.consist of ten members, nominated as follows : Three 


by the Government, two by the native banks, one by the 
foreign banks, one by the public shareholders, and the 
remaining three will represent agricultural, industrial, 
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and the labour interests. It is announced that Mr Sidney 
H. Salmon, manager of the Santiago branch of the Anglo- 
South American Bank, Limited, been appointed 
director representing the foreign banks. News has been 
received this week that the Banco Espanol de Chile has 


has 


been placed under official supervision, and we understand 
that a granted. Thi 


effect will be purely local, as it has no branches outside 


moratorium of 60 davs has. been 


Chile, and its business with Europe has been on quite 


minor scale of late vears. 


The Tinplate Pooling Scheme.—J!he scheme for the 
pooling of orders, ef which the Majority ot the South 
Wales tinplate manufacturers bave approved, and whic! 
is tO Come Into Operation on January 4th next, differs, 
states our Cardiff correspondent, in one or two inportant 
respects from the stabilisation scheme which wes recenth 
abandoved. ‘The main provision of the stabilise tion agree- 
ment 
lislovalty of certain makers to the mintmum prices fixed 
that led to the Giscontinuance of that 
the new arrangement ts to dist 


~ 


wes the regulation of prices, and it was the a CLE’ 


1 
control expedient 


The main purpose ot 


the current volume of business as equally as is comm 


tall pra ticable. ‘The invoiced volume of trade in a par- 


ticular month is taken as the basis of the participations ot 
month,  .A 
Hl contribute at 

lucit 


manufacturers im an ensulig manufacturer ex. 
ceeding his allotted percentaye qui aw 


rate of ts per box of such excess, while firms pi 


1 1 *1) 


short of their quota will be compensated to the extent of 
d per box. Prices are left uncontrolled, and there is no 
specific restriction on output. Ine scheme ts. eriticised 


by merchants on thre ground that it will te nd to mainta 


prices artifv lallv, and by some manufacturers | tI 
ground that it is not sufficiently penal on works of loi 
productive efhciency. 

The Course of Tin.—There has been more activity 
tin this week, writes a correspondent, and cash deliver 
| rose to £.260 just before the November statistics becoming 
lavathable these showed an increase ot about 2,co0o0 tons 
in the visil le supply, and nat only tended to che kx er 
buving, but to encourage beat tactics, With \me 
retraining from further buving, and the rise in the Bank 
rate, reactionary conditions were accentuated on Thurs- 
day, when prices closed at a decline of £3 155 for cash 
and 4.2 a ton for forward delivery as compared with the 
figures paid at the week’s opening. The visible supp! 
at a little over 17,c09 tons is still about 2,300 tons less 


than it was a vear ago. The total quantities which came 


into sight during November at 10,531 tons were about 
2,500 tons greater than for October, owing to the ex- 
eptionally large shipments of Straits and Banca tin com- 
the total the month 
shrinkage of roughly 1,400 tons at 8,449 tons. So fa 
as can be gathered, America has vet to 
portion of her needs for next month, and the outlook as 
regards = general quite 


especiaily in the United States, where the output of tn 


ia 
bined; deliveries in indicated a 


a good 


cover 


consumption — is satisfactory, 
plates is expected to be maintained at a high record weil 
into the coming: vear. 


Bankruptcy in 1924.—The 42nd General Annual Keport 
by the Board of Trade on Bankruptcy” shows that the num- 
ber of receiving orders and administration orders under 
the Bankruptey Acts in 1924 was 4,794, a decrease of 254 
in comparison with 1923; but the liabilities, as estimated 
showed an £1,863, 160 at 
The number of deeds under the Deeds ot 


bv debtors, inerease of 
£, 12,617,100. . | 
Arrangement Acts was 1go1, an increase of g% on 1923, 
but liabilities were £921,100 lower at £/4,328, 300. There 
were in all 27 cases during the year under the Bankruptes 
Act in which the liabilities exceeded £/40,000. In 
these, with liabilities amounting to £/2,875,200, the 
failures may apparently be classified as “ ordinary trade 
failures’; in Ic with liabilities amounting to 
£.1,307,200, the failures were apparently due to “ financial 
and speculative enterprise apart from ordinary trading. 


10 of 


cases, 


* H.M. Stationery Office. 3s net. 
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The aggregate liabilities in these larger cases, viz., 
£:3,227,200, is over one-third of the estimated liabilities 
under the whole of the receiving orders for the year. The 
total number of estates finally wound up by the Official 
Receiver during the year was 3,815, an increase of 123. 
In 1,586 cases, Or 41 per cent., the assets realised under 
fon, “and in 620 cases between £25 and £,50. The pro- 
po tion of total costs to gross assets realised was 39 per 
cent. Failures in Southend in 1924 were 247, as against 
sgt in 1923, liabilities amounting to £1,993, 500, 


against 
1. » ¥ ~- 
and assets to £,1G95,500, 


£.148, 500. 


07,500, against 


a~io?é 


P. and O. Results.—The reduction in the dividend on 
P. and O. deferred from 12 to 10 per cent. prepared the 
ay tor a decrease in profits in the accounts of the Penin- 
sular and Oriental Steam Navigation Company for the 
vear ended September 3oth last. The 
the report that they are 
reduction in the 
generally, by the 
strike 


directors say in 
compelled to recommend. the 
dividend by the poor state of trade 
unrest in China, and by the unofficial 


shipping ‘as they consider it pr udent in present cir- 


umstances to husband the company’s resources.’’ How 
tar profits have declined it is impossible to sav, as the 
profit and loss account shows only the ‘t net result’ after 
roviding an unstated amount for depreciation. This 
as probably on a similar scale as in 1923-24, and if so, 
profits have declined by 4 "= 3,000, the “net result’? being 
£1,273,500, against £.1,340,900 in the previous year. 
The following table compares results for several years 
past : 
YEAR ENDED SEpreMBER SOTH. 
| 1914-15. 1920-21. 1921-22.' 1922-23 aaa 24. 1924-25. 
£ £ £ £ £ £ 
N resul 494,160 623,531 696,661 1,013,241 1 346,938 1,273,533 


68,703, 111,939 100,305 


562,863 735,470 
63,000, 52,065 


ught forwd. 


101,799, 101,873 101,034 


796,966 1, 135,040 1 448,811 1,374,567 
52,065 297,065 375,814 419.565 


»~INvEerest.. 
Deb. stock red 


fund, &e 60,000 133,000 388861 301,607 


Preferred div.| 152,000 152,000 152'000 152,000 152,000 152.000 
Deferred div... | 269,681 431,100 431,102 431.102 431102 359:252 


(15 %) | (12 %) | (12 9%) | (12 %) | (12 9%) | (10 %) 
78,182, 100,305 101,799 101,873 101,034 142,143 


Carried forwd. 


It may be mentioned that at the annual meetings the chair- 


man for several years past has stressed the fact that the 
sums available for dividends were derived more from 
lividends on investments and from other sources than 
from surplus on the working of the ships. In November, 
1923, the company issued £34 millions of 5 per cent. 
debenture stock, and as this did not rank for a full year’s 
meron in the 1923-24 accounts, debenture 

> past vear requires £ #.43,700 more. 
S tr: crate to debe nate redemption reserve 
against #5 249, 150 a year ago, and £.40,000 goes to pro- 
vident ood service fund. A year ago 4,139,700 was 
debited for discount and cost of debenture 
balance-sheet is in the 


interest for 
A sum of 4,261,600 


stock 


issue. The 
same form as in the previous 
year, assets of over £32 millions being divided into five 
items, of which two account for ne arly £304 millions. 
The first covers the fleet and payments on account of new 
ships, and stands at £.17,$50,100, an increase of 
A3,175,500 as compared with last vear. The actual ton- 
nage of the fleet as given in the report shows a reduction 
of Over 11,000 tons at 604,810 tons. Two vessels were 
sold for breaking up purposes during the financial vear, 
the > pric es realised being considerably in excess of the book 

ues. The difference goes to the depreciation of the 
let. The second of the two large items covers ‘* sundry 
nvestments (less loans), cash at bankers, and in hand, 
ind debts owing to the company.’’ This composite item 
stands at £12,583,100, and shows a decline of £624,600 as 
compared with this time last vear. Three vears ago 
Lord Inche ape stated that holdings of British Government 
securities amounted to £7} millions, but no further light 
on the matter has since been shed, and it would seem that 
Wwe must still exercise patience before we see this balance- 
sheet, which is undoubtedly a strong one, presented in a 
form which will enable shareholders to prove this for them- 
selves, instead of leaving them to struggle with a set of 
incomplete and obscure accounts. The report mentions 
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that the mail service has now resumed its full pre-war 
programme, and that the volume of passenger trathc 
continues satisfactory. The shipping strike, it is stated, 


‘ 


has involved the company in ‘* very serious loss.’’ 


J. and P. Coats.—In 1924 the well-known textile under- 
taking of J. and P. Coats was able to record an improve- 


ment in results. 


Shareholders will have learned with 


satisfaction, therefore, that the 


progress then indicated 
Was taken a step further during the twelve months ended 
June j3oth last. The 


have been distributed since 


following table shows how profits 


1goo: 





Year ended | Net Profit lias Dividends, Pension, To 
June 30. | After Depre- oe and Insurance| Reserve, 
ciation, &ce. Bonus. Fund, &c. ac. 

£ £ £ £ £ 
OD, nis-aeiess 2,974,088 36,642 1,972,821 294,629 450,000 
BOUT aaee ss 3,056,125 19,680 2,206,642 175,963 500,000 
RO caweces 2,701,697 19,394 2,193,403 6,588 500,000 
Li re 2,917,667 19,399 2,427,402 32,522 500,000 
i ee 3,171 464 19,278 2,448,908 25,000 675,000 
I9id 3 ..ces-| 3,208;962 19,096 2,453,808 42,500 525,000 
IQIS eccee) S1080l2 | ne 2,449,183 26,440 500,000 
ISLS seccae) Boas | ee 2,449,183 wa 500,000 
1914 . 2,634,388 | ee 2,225,803 ee oe 
ISIS 60 2,598,966 | a 2,208,347 ee 30,000 
DOIG 6se00 3,387,395 a 2,210,016 oe 100,000 
i ae 3,360,950 ee 2,294,131 “a 2,000,000 
EEE are-eiere's 3,171,796 a 2,289,732 100,000 23 
oy eee 3,995,149 es 2,850,638 400,000 750,000 
1920 oon 4,164,894 a 3,161,214 | 150,000 450,000 
UE weceere 2,072,449 ee 2,911,263 os Dr 250,000 
rere 3,270,913 oe 2,911,250 ee 250,000 
re 2.889,959 ae 2,911,250 ee “a 
ee 3,107,213 xs 2,911,250 | ee 200,000 
BOBS i esiees | 3,655,700 re 2.911.250 | a 


The net profit, after making sdbibecsinias for depreciation, 
&e., advanced from £.3,107,213 to £.3,655,700, 
with the sum of £398,580 brought in, a total available 
£:4,054,280, 


period, 


making, 


balance of against £,3,509,830 in the pre- 


£402,017 was 


ceding when brought forward. 
The ordinary dividend is kept at 173 per cent., including 
the bonus of 6d per share. This leaves £.1,143,030 to be 
carried into the next accounts. Although the directors 
make no reference to the matter, the balance-sheet shows 
that the item gr an additional shares in sub- 
sidiaries, &c., rose from £.71,473 to £4 446, 118. Bills re- 
advanced from 4 24,279 to fol 6,351, though 
advances to subsidiaries fieure ‘ for £6, 302,540, compared 
with £6, _ Creditors have gone up from 
£.2,026,279 to £.2,302,282, and investments total 
Fu” 9 me ~ y as 

£802 1640 in contrast with £:507,.946 a vear ago. The 


latest price of the ordinary 4-1 share ts 3ixd, at which they 
vield about 5% per cent. 


ceivable 


733,966. 


Aerated Bread Company.—In their report for the year 
ended October 3rd last the Aerated Bread 
Company state that a catering contract was entered into 


directors of the 


Exhibition. 
until October 
31st, “it was not possible to bring the result of the trading 


with the management of the British Empire 


As, however, the Exhibition did net close 
into the acecunts for 


Apart 


company's this financial year.’’ 


from this venture, the undertaking continued to 
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Cee ec eae anne 


make good progress, as will be seen from the following 
table :— 




















| Gross | | Net (|Deprecia- . | Carried 
September. | Profit. eee Profit. reprecia| Div. Rate. | Forward 
7 «1 3s | et) ete © £ 
NE cincnts 276,252 | 220,366 | 55,866} 5,000 | 50,409| 274 | 17,376 
1908-9......... | 276,101 | 224.822 | 53,249| 5,000 | 50,167| 274 | 15,458 
1909-10 ........ 281,852 | 235,548 | 48,534 | 5,000 | 45,425) 25 | 13,567 
1910-11 ........{ 283,695 | 236,203 | 46492 5,000 | 40,883 224 | 14,176 
SEED -encurene | 284,319 | 227,801 | 56,518 8,259 | 45424) 25 | 17,031 
EE ekiovandt | 308,114 | 234,091 | 77,023 | 8,000 |*54,791| 274 | 31,263 
SE etnxenn’ 315,476 | 240,350 | 75,126 | 28,000 | 49,846 | 274 | 28,543 
NEE ineananed 236,919 | 253,146 | 36,003} 8,000 | 29,948 | 174 | 26,598 
1915-16 we-.| 299,434 | 282,354 | 17,080 | 11,764 | 7,959} 5 23,955 
1916-i7 ........ | 289,199 | 305,882 |Dris6s3} 8,000 | .. | .. | 127 
SEE cevennnd 419,J12 | 322,566 | 96,546 | 59,000  28,135/ 15 | 10,682 
ED shecenss 587,456 | 435,506 151/350 | 62,000 | 80,500/ 30 | 20,132 
ENDED Goecesed 685,851 | 520,274 | 165,557 | 57,882 | 113,050} 25 | 14,757 
peNp21 ........ | 728,376 582,381 | 155,995 | 40,000 102637' 15 | 14,150 
DER cpegnsed 637,811 | 488,936 | 148,875 | 48,184 | 87,975 | 124 | 14,639 
ED iscnosed 629,104 497,954 | 131,150 | 37,621 | 79,784 | 83 | 19,499 
298528 ........ 681.578 | 526.639 | 154.939! 35.259 |100943| 10 | 30,276 
1924-25 ........ 692860 | 535.443 | 157,417 | 28000 |102606! 10 | 





= , ¥. es 

* inciudes special bonus to employees. 
The gross profit went up from £681,578 to £692,860, 
so that while expenses also advanced from 4,526,639 to 
£535»443, the net profit came out at £157,417, in con- 
trast with £154,939. The provision for depreciation, &c., 
was reduced from £35,250 to 428,000, and was 
accounted for by a decline in the amount set aside as pro- 


vision for income-tax from 4/18,000 to £11,000. The 
ordinary dividend was maintained at 10 per cent. During 


the year a number of further branches have been opened, 
a policy of expansion which the directors record their in- 
tention of following. Shareholders will be greatly in- 
terested in knowing the result of the catering at Wembley. 
Probably the chairman will be able to enlighten them to 
some extent at the forthcoming annual meeting. The 
latest price of the £1 ordinary shares is 13, at which they 
yield £7 5s 6d per cent. ; 





Tate and Lyle.—The report of Tate and Lyle, sugar 
refiners, for the year ended September 3oth last, shows 
that the experience was not so satisfactory as in the pre- 
ceding twelve months. The net profit has declined from 
£616,784 to £543,138. Owing, however, to the fact that 
the sum brought in was £69,934, against 438,650, the 
available balance is £613,072, compared with £655,434. 
The appropriation to reserve, however, is reduced from 


;100,000 to £50,000, although the _ dividend 
is maintained at 13} per cent. for the year. The 
sum carried forward is £52,733, in contrast with 
£69,934. The balance-sheet, which is analysed in 
another column, shows that freehold land and 
buildings figure for £1,505,145, compared with 
£:1,427,209. Leasehold property stands at £11,714, in 


contrast with £2,840, while a new item is introduced into 
the present accounts, under the heading of cottage pro- 
perty, which totals £45,357. Plant and machinery have 
risen from £ 2,781,394 to £2,833,247, and while invest- 
ments, which are taken at market value, amount to 
£2,103,888 against £ 2,182,402, the latest accounts in- 
clude an amount of £112,632, representing investments 
in associated companies. Stocks have gone up from 
41,261,701 to £1,940,854. In the previous balance-sheet 
there was no separate entry of cash in hand. This time the 
item is inserted, the figure being £49,180. Sundry 
debtors have risen from £498,268 to 4,643,150, but credi- 
tors have declined from £1,056,440 to £722,826. The 
bank overdraft has been increased from £621,320 to 
£2,055,000, and is now secured as to excess over 
£2,000,000 by deposit of certain investments. The ordin- 
ary £1 shares are quoted at 1%, and the yield is 775 
per cent. 





Wankie and Bwana.—Our mining correspondent writes: 
—For those concerned, the Wankie Colliery Company 
has proved a distinctly profitable enterprise. The report 
presented at the second annual general meeting held on 
Tuesday last showed a net surplus of £164,250, as 
against £138,470 in the twelve months ending August 31, 
1924; and the final dividend of 5 per cent. brought the 
year’s total up to 20 per cent., as compared with 10 per 
cent. previously. It is true that the profits of the past 
session were divided up to the hilt; on the other hand, 
£32,000 had to be set aside for taxation. An important 
and interesting phase in the company’s operations con- 


sists in the supply of fuel to the Tanganyika group of 
undertakings in the Belgian Congo and to the Bwana 
M’Kubwa Copper Company, whose property is situated 
in Northern Rhodesia. From the particulars given at 
the meeting, it appears that comprehensive arrangements 
have been made tor the supply of fuel to these concerns 
for a series of years ahead. In the case of the Bwana the 
contract Covers 60,000 tons per annum—the quantity estj- 
mated to be required for the first unit of the treatment 
plant, due to start up in March; duplication is envisaged 
as a possibility of the not very distant future. To provide 
for the equipment of the company’s present colliery and 
of the new one which is being opened up in connection 
with the requirements of Northern Rhodesia, also for an 
electrical power installation, the 38,000 shares in reserye 
are to be offered to the members at par. The market 
price being about 26s, this represents a small bonus. On 
the basis of 20 per cent. dividends, Wankie shares give 
fully 15 per cent.—a yield which, in view of the position 
and prospects of the company, may be regarded as attrac- 
tive. An elaborate brochure having been issued earlier 
this year the annual statement of the Bwana M’Kubwa 
Company is naturally confined in the main to an exposi- 
tion of the features as regards finances and ore reserves. 
the latter are now computed at nearly 7} million tons, aver- 
aging 3.9 per cent. copper; the quantity represents over 
twenty years’ supply at the rate of 1,000 tons per day. 
It is worth noting that the estimates have been checked 
by independent engineers. The Bwana Company is ex- 
pected to be able to place copper on the London market 
at a cost of under 4-41 per ton of best select. Results will 
be awaited with much interest; not only by those imme- 
diately concerned, but also by those interested in other 
properties in Northern Rhodesia. 
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UNITED STATES.— MONETARY POLICY — STOCK 
MARKET REACTION — BUSINESS OUTLOOK — 
ITALIAN LOAN—VIEWS ON FRENCH FINANCE. 

(FROM OUR CORRESPONDENT.) 
New York, November 24. 

INTEREST has been concentrated pretty largely during the 
past week on the question of Federal Reserve policy and 
the market’s reaction to it. The advance in the discount 
rate of the Federal Reserve Bank of Boston from 3} to 
4 per cent., which occurred two weeks ago, was followed 
at intervals by similar action by the Reserve banks at 
Cleveland, Philadelphia and San Francisco. Their action 
leaves the Federal Reserve Bank of New York the only 
one of the twelve regional banks still having a 34 per 
cent. discount rate. All the others now have 4 per cent. 
rates. Naturally there has been the greatest curiosity as 
to whether the New York bank would bring its rate into 
line with the others. With the directors meeting to 
morrow, unofficial opinion on the matter is divided. There 
are those who feel that an advance at New York is in- 
evitable; there are others who believe that action here 
may be delayed for some time. 

Taken altogether, the arguments on the side of the local 
rate remaining where it is, at least for the time being, 
seem to have the greater weight. Instances are plentiful 
in which differences in rates as between the several 
regional banks have existed for considerable periods. While 
it does not appear that the New York bank alone has re- 
mained on a different basis for any material time, it has 
done so in company with one or two of the other banks. 
After all, the twelve regional banks have a considerable 
degree of independence, each dealing with its local money 
market and each being governed primarily by conditions 
existing in its particular region. In times of extremity, 
as during 1920, the regional banks have made loans 
each other. Open market purchases are made by a com 
mittee of the system. The Federal Reserve Board recom: 
mends, and gives or withholds its approval; but in the 
last analysis the discount rate of an individual Reservé 
bank is changed by the directors of that bank. W hile 
there may be certain virtues in a uniform discount rate 
throughout the system, the record shows that these rates 
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are fixed with regard to local conditions and suggests that 
uniformity will not be brought into being now unless 
there are particular reasons why New York should have 
a 4 per cent. rate at this juncture. 

When the operations of the New York bank throughout 
this year are reviewed, no very convincing reason for a 
change emerges. It may be recalled that discounts had 
been rising at the out-of-town Reserve banks that have 
raised their rates, and that the large supply of out-of-town 
call money in the New York market had been helping to 
maintain the extraordinary activity on the New York Stock 
Exchange. Discounts at the New York Reserve Bank, 
however, have not been increasing. During the last two 
months, in fact, they have decreased materially. In Sep- 
tember they rose to a high point of about $172,000,000; 
the latest statements shows them to have fallen to about 
$95,000,000. During the last week for which reports 
are available, and this is a week during which the effects 
of the higher rates out of town had a chance to make 
themselves felt, discounts at New York fell moderately. 
The present level approximates to the level that prevailed 
during the quiet months of last summer; it is some 
$80,000,000 below the level that existed when the bank 
raised its discount rate at the end of last February. It 
is clear, therefore, that no increasing demands for accom- 
modation are being made on the New York Reserve Bank. 
Last February, when the rate was raised from 3 
to 3} per cent., the situation was quite different. 
Discounts had increased during January and February 
to $175,000,000.. The Federal Reserve Bank had shown 
an intention to intervene in the market by selling large 
amounts of short-term Government securities. If the lift- 
ing of rates out of town should result in the local banks 
increasing discounts to make good a loss of out-of-town 
money a new situation would, of course, be created and 
the directors of the local Reserve bank would then have 
one of the standard reasons for raising their discount rate. 
Until such a thing happens, however, the chances for the 
rate remaining where it is seem fairly good. 

If, as seems probable, the extent of speculative activity 
in stocks was one of the chief reasons for the change in 
Federal Reserve policy, the subsequent course of events 
on the Stock Exchange certainly should make further re- 
strictive measures less imperative. Since the higher rate 
policy was initiated, the stock market has had a reaction 
of no mean proportions. As was the case during the later 
stages of the upswing, the motor shares have furnished 
most of the fireworks. Chrysler, which had swept up 
from 108} to 253, sold to-day as low as 167}. General 
Motors, which went from 64 early in the year to a height 
of 1493, has now touched 106. Du Pont, which owns a 
large share of General Motors, has swung from 1344 to 
271} and back to 2023. Hudson, after a remarkable rise 
from 333 to 1393, has been back to 88. If motor snares 
were overhauled a few weeks ago they bid fair to be 
under-valued again soon if the present reaction continues. 
While these sweeping declines have been occurring the 
rest of the market has held fairly well. The common 
stock of the United States Steel Corporation, always 
watched closely as a market index, has been put under 
severe pressure, and has declined from a peak of 139} 
to 1263. The averages for industrial shares, and these 
include some of the more volatile issues, have fallen 1o to 
15 points or thereabouts. Railroad shares have been 
noticeably firm, a circumstance that is explained by the 
relatively small speculative interest in this group and by 
the excellent character of railroad earnings. Oils also 
have held well, partly because of the fact that no large 
advance had occurred in this department, and partly be- 
cause of bullish news with regard to oil production and 
oil prices. At the time of writing the market still seems 
to be going backwards; short selling is meeting with 
success, and activity dies out on rallies. Many shrewd 
observers believe that after some further reaction the 
market will recover its equilibrium. They maintain that 
money still is too plentiful, efficiency in industry too high, 
and earnings too satisfactory to indicate the approach 
of a big bear market. They expect oils and rails to lead 
a recovery. However this may be, the fact stands out 
that speculative excesses have been killed off, and that 
Whatever desires the Federal Reserve authorities may 
have had in this direction must be pretty well satisfied. 
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Whether or not the reaction in the share market will 
find a reflection in industry remains to be seen. Current 
reports on industrial activity are good. There is some 
dropping off in the extraordinary rate of automobile pro- 
duction; but that is natural at this season, and a main- 
tenance of the previous high rate would have been dis- 
turbing. Building construction remains remarkably 
large, and the winter activity along this line promises to 
be above normal. Operations at the steel mills are in the 
neighbourhood of 85 per cent. of capacity, and steel and 
iron prices are firm. Unfilled orders at the steel plants 
seem to be rising. Most observers expect at least normal 
industrial activity throughout the winter and a large busi- 
ness in the spring. 

Successful flotation of the $100,000,000 Italian loan has 
furnished an offset for the news of the French crisis. Our 
bankers believe that both Italy and Belgium are wise in 
taking steps to stabilise their currencies and to make them 
independent of possible fluctuations in French francs. The 
expectation here is that Italy will come back on to a gold 
basis in some non-spectacular fashion early next year. 
Whether Italy or Belgium will be the first to take a step 
of this kind is a matter on which there is no precise in- 
formation. As for French finance, the trouble is regarded 
as primarily political. Our bankers believe that there is 
nothing in the French financia! problem that could not be 
solved by courageous application of orthodox financial 
measures. One view held in good quarters is that what 
France needs is a hard money policy. Such a_ policy 
would, it is maintained, produce the deflation that is 
needed to relieve the demands for currency, and would 
permit the Treasury to regain control of the mone 
market. This hard money policy, it is emphasised, should 
be applied by the Treasury as well as the Bank of France. 
It is recalled that our own Treasury had to pay 6 per cent. 
for money during the inflationary period that followed the 
Armistice, but that the cost of Government borrowing fell 


rapidly after hard money had had a chance to check 
inflation. 








FPRANCE.— THE NEW CABINET—M. LOUCHEUR’S 

PROPOSALS—INCREASED TAXES. 
(FROM OUR CORRESPONDENT.) 
Paris, December 2. 
M. BrIANnD, on his second attempt during the same week, 
succeeded on Saturday in forming a Ministry; but it 
cannot be said that the new combination is as satisfactory 
as might be wished, or that it contains the necessary 
elements to justify a belief in its chances of long life. 
The Socialists, finding it would be hopeless to persuade 
their old leader to comply with their demands for a capital 
tax, declined his offer to participate in the new Cabinet, 
except on the condition that they were allotted five of the 
principal portfolios, including the all-important one cf 
Finance. This M. Briand found it impossible to comply 
with, and as an alternative he turned, as he was expected 
to do, towards the Republicains de Gauche, a group of 
moderates which technically belongs to the Left of the 
Chamber, but which has never participated in the Cartel 
des Gauches. In this he had for some time to contend 
with opposition from the Radical Socialists. At one 
moment, it is understood, M. Briand was within an ace 
of again renouncing his task, and only the insistence of 
the President of the Republic induced him to persevere. 
In the result he was able on Saturday night to announce 
his success. 
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lhe complexion of the new Ministry may be gauged 
from the fact that out of its 14 members, ten (including 
M. Painlevé) held office in the previous Cabinet. The 
newcomers are M. René Renoult, who was M. Herriot’s 
Minister of Justice, and who again holds this portfolio, 
which carries with it the Vice-Presidency of the Cabinet ; 
MM. Georges Leygues (Marine) and Jourdain (Pensions), 
Who have been brought in from. the moderate 
Republicains de Gauche; and M. Loucheur (I inance). 
‘This last appointment may be regarded as a mild surprise, 
and ene which has not been welcomed with any marked 
enthusiasm. It may be attributed largely to tactical 
M. Lovcheur and M. Daniel Vincent, 


more 


reasons. who 


retains the post of Minister for Commerce, represent in 
the new Cabinet the Radical Left group, with its 44 votes, 
whose defection, in the event of abstention by the | 
Socialists (97 votes), might prove fatal. 

M. Loucheur himself is not a popular favourite. He is 
known to be ambitious, and is alleged to have long 
coveted the post of Fingznce Minister. As one of the most 
successful business men in the country, he was Ministe: 
for Armaments in the Ribot, Painlevé, and Clemenceau 
War Cabinets. He subsequently held the responsible | 
post of Minister for Industrial Reconstitution, and was | 
afterwards M. Briand’s Minister for the Liberated Regions 


and Reparations. 


1 


During this period M. Loucheur signed 
e Wiesbaden agreements with Dr Rathenau, from which 


mvc 


ih was at one time hoped, but which proved disappoint- 
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rs, 


laid before the Chamber this evening, when the 
Government came before the House for the first time. ]j 
then became known to the startled Deputies that the 
Government propose to secure the bulk of the money re- 


quired by passing a_ Bill forthwith stipulating that al] 


New 


alll 


arrears of taxation shall be cleared off, at the risk of 
heavy penalties tor default, before December 31st. 
\nother huge sum of ** about 3,000 millions’? M. Lou- 


cheur proposes to raise by immediately imposing an addi- 
tional 





Millions 
f Frs, 
50 per cent. on all existing taxeson land and house property... 300 
50 per cent. on industrial and commercial profits sae 950 
| 100 per cent. on mining royalties ........-..e6- eeehe sss siae 60 
| 20 per cent. on the general income-taX....... secre eee ee eeee 600 
50 per cent. on the schedule rates on incomes from securities 
| and on transfer duties .....ccccecccscsceccecssecs rire 1,180 
3,090 
| Less certain abatements on 
: 44 n 
Incomes from commercial and industrial profits .... 20 
ee Cee eee ETT Cee eee comabe 80 100 
Metal i ahoit Sies MUIONGS )incc ccc deccersivesev« 2,990 
The new Finance Minister's initial proposals are certa 
to meet with stubborn opposition from a large sect 
the Chamber on the grounds that they will constitat 


1 


merely another form of disguised capital tax, and 


+} 


operate with unjustifiable harshness ag: 
comparatively small section of the community \ 


In 1924, Out of betwee 


already severely penalise d. 





ing. In the last brief Poincaré Cabinet M. Loucheur was 
Minister for Commerce and the Post Office Department. | 
On the tace ct it, therefore, if practical knowledge of 


} 


HDuSINess 


and long experience in 
Was all 
extent 


posts 


wiere this special 


above else \l. 


knowledge required, Loucheur 
well fitted 
ost, particularly at the present critical juncture. 

It is generally admitted that M. Loucheur has shown no 


wk of courage in the 
The new 


Se 
should to a great be for his ne 


N 
1 


i 


1. 
Ii resolute has 


manner in which he 


Finance Minister ful 
that he is faced with a twofold problem. 


begun his task. ly realises 
The first neces- 
sity is to provide sufficient ready-money ti the 
Treasury to escape from the wretched hand-to-mouth 

with national bankruptcy always immediately 
at has existed for nearly three years past owing 
to the lack of ability by his predecessors to realise the real 
situation and let the c¢ untry face the truth. The second 
part of the problem is to devise means by which the ever- 
increasing 
I 


laced on a permanently sound basis. 


enable 


situation, 


ahead, ti 


tide of debt can be staved and the national 
Within 
three days of assuming office M. Loucheur has told the 
country 


hinances 


plainly that there will be pot enly a heavy deticit 


en the financizl vear which closes” on 


Jecember 31st, 
ewing to the vield from taxation not having come up to 
expectation, but that 


> 


500 million franes 


2. are immediately 
required to enable the Treasury to pay off bonds that will 





be presented for 


reimbursment next Tuesday, while 
another 


500 millions are required to meet war expendi- 
ture in| Morocco and Syria, and requirements for pen- 
i 


> 


sions, the devastated regions, the payment of civil ser- 
vants, the deficit on the railways (which must be paid by 
the State), and payments of foreign debts. Further, the 
requirements cf ordinary commerce are such that, quite 


apart from the additional 1,500 millions which the State 
was authorised to borrow from the Bank last week, a 
further 1,500 millions of currency must be provided. 


To meet this situation M,. Loucheur boldly proposes 
that limit of the amount the State 
borrow from the bank, which now stands at 33,500 mil- 
lions, shall be 
limit of the 
millions to 


7 
t 





he Is iuthortsed to 
vy 6,coo0 millions, and that the 
note circulation shall be increased from £1,000 


inereased by 
55,500 millions. To the objection that this is 
unadulterated inflation, and must lead to a continuance 
of the fatal principle of the vicious circle, ‘‘ Inflation, high 
cost of living; high cost of living, more inflation,’’ M. 
Loucheur retorts that he above all an anti-inflationist, 
and that his proposal is strictly one of controlled inflation 
that will be made automatically to disappear almost imme- 
diately, as it will be compensated for forthwith by the 
vield cf an equivalent sum from increased taxation, that 
will enable the extra amount borrowed from the Bank to 
be repaid and the increased paper money simultaneously 
retired, 


Is 


How MM. Loucheur proposes to carry out this plan was 


! ° ° . 
economies in. expenditure. 


and 15 million taxable persons in this) countrys 
1,140,000 paid general 
2,250 millions which the 


trom 35, 


’ 


OCO’WM 
’ 


income-tax, While 


income-tax vielded was 


=OO persons only 
‘ i 7 


the remaining’ 1,050,000 persons 
contributing only 250 millions, or an average 


oft et 


head. These figures, when quoted in the Chambe 


time ago from an official report, caused a murmur 


eredulitv, which was intensified when a wealthy dey 
the Nord insisted that 
so widespread in France that 


llons 


iIncome-tax 


be 


it 
a vear from hi 


from dodgi 


would 


} 


t 
l 


quit 


s cle part nN 


secure an extra 50 ml 


yoy 
ew fal 


alone if adequate measures su has prevail in 


were taken to prevent non- and under-declaration. 


is good ground tor believing that if fiscal traud ia 
evasion were better repressed the income-tax in this 
country would vield an additional total of anything tf! 


5,000 to 10,000 million franes. 

Whatever be the fate of M. Loucheur’s proposals, 
this must be known within the next 48 hours, in vies 
of the urgency of the situation, there is no lack of alter 
hss 


all 


n 
1 as 
Th 
most conservative of these is based on sweeping turthe! 
The favoured t| 
suggestions is that the tobacco monopoly should be hand 
over to private industry for a term of, rs 

return for an immediate cash payment of 30,000 miltio! 
upwards. Other proposals which are rapidly wu 

favour with public opinion are for a huge national lott 


tive plans, all of which have been widely discussed ¢ 
f which are put forware 


the past few weeks, and all of 


means of ensuring an immediate vield of large sums. 


( 


Ot 1 


most 


30 


t 
me ) Ts, 


Say, Vex 


r\ 
for a poll tax of 20, 50 or Toot a head, on much broade! 
’ ; . ° hy 
lines than that for tax which for 


1) 
moment advocated by M. and the 
the bulk of the vast unproductive real estate and no long 


at ol 201 Was a e! 


Painleve; for sale o! 


required military and other establishments belonging 
the State. 





GERMANY.—-POLITICS— FINANCES AND CREDIT— 
BRITISH IMPORT DUTIFS — FUSIONS AND 
CARTELS—I{NDUSTRY—BOURSE. 

(FROM OUR CORRESPONDENT. ) 


, 


BERLIN, December 


THe acceptance of the Locarno agreements by a relative!) 
small Reichstag majority has not disposed of the interna 
crisis. The Social-Democrats supported Cabinet policy 
regard to the agreements, but they show no desire to 
enter a new administration. Some weeks back the easiest 
solution of the Cabinet crisis seemed to lie in the revival 
of the ‘* Great Coalition,’’ including all parties from the 
German People’s Party on the Right to the Socialists on 
the Left; and the Socialists seemed willing to discuss this, 


ae 
sal 
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on condition that they got certain pledges as to the new 
Cabinet’s policy. Later events have tended to modify this 
viewpoint. The Socialists do not want to be identified 
with the increasing unemployment ; they are strongly 
opposed to the present Cabinet’s plan to retain the 
 Reichsgetreidestelle ’? as an organisation for keeping 
up the prices of breadstufts; and they tmagine that they 
see in the electorate a new movement towards the Lett 
from which they may gain, if they keep clear of unpopular 
responsibilities, while if they do not keep clear the gain 
may fall to Communism. A patehwork Cabinet of ‘he 
Central parties Is most likely, but such a Cabinet would 
depend in certain questions upon the two chief outside 
parties On Opposite wings, the German-Nationals and the 
Socialists. 

Phe pressure for a further reduction of taxes continues. 
Che German-Democrats (for somewhat different reasons) 
here take up almost the same standpoint as the industrial 

ne 


People’s Party. They have introduced into the Reichstag 
Lmotion against over-taxation of business. They demand 


| Budget Fundamental Law which will limit expenditure 
during the next few vears to a fixed—unstated—sum; 
bolition of the Luxury Sales Tax, which has already been 
reduced from 15 to 7! per cent. ; reduction of the Capital 
fransactions Taxes (on company capital issues, stock 
transfers, bills, &e.) also these have already been reduced. 
he Democrats hold that) the financially independent 
Reichspost ought to be paving 100 to 150 million marks 
vear towards Budget expenditure. 

Phe Cabinet has prepared a Bill to prolong the law 
egalising mortgages in foreign currency, which lapses 
at the end of this year. Cables from New York speak of 
the United States as being saturated for the present with 
German issues. In the last two months New York has 
granted, it is added, 20 German loans of a total exceeding 
103 million dollars. The home short-term money market 
has been very fluid; the month-end settlements were got 
through with even less tension than at the end of October ; 
and the day money (minimum) rate remained as low as 
& per cent. The bi-monthly reports of the commercial 
banks for October 31st are satisfactory in that thes show 
a new increase in deposits and other business, after 
period of relative stagnation, and also show an increase in 
liquidity after a continuous decline in jthe February, 


\pril, June, and August balance-sheets. The percentage 
of liquid assets to liabilities for the great Berlin banks 


s calculated at 51.9 against 50.9 on August 31st, and 
61.0 on December 31, 1924. Liabilities of these banks to 
all creditors increased from 4,139 million marks to 4,330 
million marks, whereof deposits were 1,760 million marks 
against 1,705 million marks. The chief items in the 
balanee-sheets (capitals and reserves being unchanged) 
ate .— 
(Marks—000’s Omitted.) 


October 31, August 31, 


1925. 1925, 
Bills and Treasury Bills........ 1,141,974 .... 1,115,404 
Balances with other banks .... 634,900 583,079 
Advances on wareS ..........6: 392,222 339,090 


Advances on Bourse securities .. 101,294 ae me 82,051 
OWE GROUTIIOS 5. o5iae<eeceeee 67,049 .... 69,671 
Syndicate participations ...... DOO 206: 71,861 


Shares in other banks .........- 138,296 .... 137,297 
Current-account debtors........ 2,391,236 .... 2,333,063 
Total assets ....cccceccccesese 5,249,920 .... 5,051,544 


COBDUIUORS 54 s« wissen ceise's - 4,330,153 .... 4,139,569 
Whereof deposits ......0e.--++ 1,760,030 .... 1,705,190 
Acceptances and cheques ...... 257,797 259,692 


Half-yearly reports of the banks indicate that fair profits 
Were reaped in spite of the dullness of the capital-issue and 
securities markets, so that the dividends of 1924 are likely 
to be maintained. The leading banks have gained con- 
siderably from their intermediate work in the negotiation 
ot toreign Joans to business. 

The fusion movement continues. The absorption by the 
Badische Aniline Co. of its former partners in the Aniline 
Concern ‘ Interest-Community ’’ has been sanctioned by 
all the companies’ shareholders. The Western Steel 
Trust negotiations proceed slowly, but the trust will 


‘pparently be formed. Negotiations are under way for: 


“igarette and cement trusts. Already these industries are 
fused into regional groups. For an international Tubes 
Cartel negotiations are under way with France, beigium, 
The biggest new fusion into a 


and Czechoslovakia. 





ROTTERDAMSCHE BANKVEREENIGING 


THE HAGUE AMSTE! 
EVERY DESCRIPTION OF BANKING TRANSACTED 


COLLECTIONS 


LETTERS OF CREDIT: FOREIGN EXCHANGE 


PURCHASE AND SALE 
OF STOCKS AND SHARES 
Including the Branches of its Affiliated Institution, the Nationale 
Bankvereeniging, Utrecht, the Rotterdamsche Bankvereeniging is 
represented in about 100 places in 


HOLLAND 





single company is that of the North German Lloyd with 
the Roland Line, the Hamburg-Bremen-Africa Line, and 
the Horn Shipping Co., of Litbeck. The North German 
Llovd will increase its capital to 52 million marks, thereby 
remaining slightl behind the Hamburg-America Line 
with <4 million marks, but in tonnage it will lead with 
631,000 gross, against 450,000. The extended North 
German Llovd will conduct regular traffic under its own 
fae with five Continents. Reports that the Hamburg- 
\mericea Line is planning a similar fusion are denied ; the 
company is negotiating an American loan of, it 1s be- 
lieved, S10,000,000. The North German Lloyd fusion 
brings it closely into touch with the Hamburg-America, 
with which it already collaborated through its affiliated 


smailer companies, The Roland Line has an “ interest- 
community with the Hamburg-America and with the 
Deutsch-Austral-Cosmos Line. The Hamburg-Bremen- 
\trica Line has arrangements with the Hamburg- 
America. the German East-Africa, and the Woermann 
Line. Phe Roland Line also controls the Argo Co., ot 


Bremen, which collaborates with the Deutsch-Levante 
\.G., and the latter’s shares are held by the Hamburg- 
America. All German shipping companies that count ar 
now barnnd together by Cross arrangements. 

Phe partial failure of the London negotiations ove 
the \nglo-German Trade Treaty is taken in some quarters 
as text for severe attacks upon British trade policy. It 
is believed that Germany will suggest that Hague arbitra- 
tion shall be invoked under Article 30 to interpret Articles 
1 and 2 of the Protocol, but it 1s understood that London 
holds the Hague Court to be competent to interpret only 
the Treaty, not the Protocol. ‘Trade journals complain 
that the new British duties are aimed with special in- 
tensitv egainst particular German industries, and claim 
that British educative duties, as for the chemicals and 
optical branches, could not be imposed under the clause of 
the Protocol permitting “ preservation ’’ duties. The 
German-Nationals have submitted an interpellation to the 
Reichstag concerning the increased imports of British 
coal, which were 550,630 metric tons in October, against 
337,505 tons in September and 282,0co0 tons in January. 
British coal, the interpellation proceeds, helped by the 
State subsidy, has penetrated from the coast, where it was 
always at home, to Berlin, and even to the seuth and 
west. Germany's own coal toreign-trade balance is 
rapidly improving. In January-September coal imports 
totalled 5,920,059 tons, and free exports 10,438,032 tons, 
against 13,202,087 tons and 2,795,090 tons respectivels 
in the whole of 1924. In August, the best month of the 
vear, exports exceeded imports fivefold. October, with 
11,950,000 tons, shows the largest coal output of the 
vear, exceeding aiso the monthly average of 1913 in the 
same area (11,739,000 tons). The lignite output in Octo- 
ber constituted a record, being 12,760,000 tons (average 
iN 1913, 7,270,000 tons). 

Bankruptcies are increasing, having numbered 1,320 in 
November, against 1,139 in October and 887 in Septem- 
ber. Cases of ** business supervision ’’ (suspended bank- 
ruptey) numbered 838 in November, against 588 in Sep- 
tember. The wholesale prices index number for Novem- 
ber 25th was 122.7, against 121 on November 17th; the 
cost of living index number for November 141.4, against 
143.5 in October. Wheat prices rose greatly in Novem- 
ber, rye prices slightly. The Cabinet's Bill Tor maintain- 
ing grain prices prolongs the ‘S Reichsgetreidestelle,’’ a 
war-time foundation which was in course of liquidation, 
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and authorises it, on instructions from the Food Ministry, 
to buy up and store not more than 200,000 tons of grain. 
The plan is being strongly opposed. In general, divided 
opinions prevail as to the wisdom of granting credits to 
Russia, and as to the propriety of bank guarantees ot 
such credits; the Disconto and Darmstaedter Banks, it 
now appears, contrary to Press reports, did not join in 
the 100,000,000 marks bank guarantee already reported 
from here. Industrial conditions are not improving. 
Krupp’s, however, deny reports of reduction of output by 
them. 

The considerable increases in exports in recent months 
have induced a more optimistic spirit. The Bourse during 


part of last week and this week was under the influence of 


this optimism. While shipping stocks, as all along, were 
very firm, the general level of quotations rose consider- 
ably. The Frankfurter Zeitung’s stocks index for Novem- 
ber 28th shows 61.64, against 58.19 (the lowest of the year) 
one week earlier, 111.37 (about high point) on January 
31st, and 100 on January 2nd. The Locarno settlement, 
having been discounted in advance, had no visible in- 
fluence ; but expectations in connection with Dr Schacht’s 
return from New York plaved a réle. A reduction of the 
Reichsbank discount rate has been talked of; but there 
is so far no reason to expect it. Foreigners have bought 
considerable quantities of stocks at around the lowest 
levels. Certain financial journals complain that the big 
industrial companies pursue a policy of strengthening 
their positions instead of paying dividends. It seems cer- 
tain that the companies are better off than the numerous 
o’s in the lists of dividends indicate. Stocks, even on the 
days of recovery, were extremely inactive. Paper mark 
loans had a considerable rise in the last week of Novem- 
ber; but business in them is insignificant. 








POLAND.—MR GRABSKI'S RESIGNATION — UNEM- 
PLOYMENT — POLISH BANKS — DANGER OF 
INFLATION—NEED FOR FORBIGN CAPITAL. 

(FROM OUR CORRESPONDENT.) 
Warsaw, November 24. 

Mr Grasski's resignation came unexpectedly. It was 

not the result of a vote of censure. On the contrary, the 

Diet accepted Mr Grabski’s plans of financial and mone- 

tary reform. Mr Grabski explained his decision by the 

differences of opinion which existed between himselt and 
the president of the Polish Bank. When the zloty was 
exposed in the middle of this month to a new shock, Mr 

Grabski favoured a policy of intervention to prevent a 

further fall. Mr Karpinski, the president of the Polish 

Bank, was opposed to such a policy, which would have 

entailed a weakening of the position of the Bank. The 

actual reserve is too small for such experiments. 

The number of unemployed is steadily increasing. To- 
day it surpasses 213,000, and the closing of different great 
undertakings is announced. As much as 30 per cent. 
of the industrial population is unemployed. The repre- 
sentatives of Poland’s industry, agriculture, and finance, 
in a memorandum presented to the President of the Re- 
public, express themselves in the following manner on this 
subject :—‘ Such a percentage of unemployment is to be 
found nowhere in Western Europe. Even those who work 
are very often employed only five, four, or three days a 
week. In a short time the minority will be obliged to 
feed the majority. We may say that this is a burden which 
cannot be supported.’’ There is no exaggeration in this 
dark picture of Poland’s present situation. No improve- 
ment is to be expected shortly. The troubles from which 
Poland is suffering are, in the first instance, the natural 
result of a lack of circulating capital, which has been 
destroyed during the period of inflation. The creeping 
crisis which has lasted more than two years became acute 
when the drain of foreign currencies forced the Bank 
Polski to apply a restrictive credit policy. The fall of 
the zloty entailed a run on the banks, which were de- 
prived of an important part of their liquid assets, which 
from 18 millions in July fell to 12 millions in August. 
(These figures refer to the 16 largest Polish joint stock 
banks.) This forced the banks to a further restriction of 
their credit operations, which even before the acute crisis 
were quite insufficient for a normal working of the 
economic system of the country. 





—_— 


A very shewd observer of Poland’s economic atfiys has 
recently declared that it is impossible to call the Bank 
Polski the bankers’ bank, because, apart from the centr] 
institution, banks do not exist. This is true in the seny 
that the rdle of the Polish banks on the credit market, jj 
measured by pre-war standards, has become quite insiv- 
nificant. It is clear that such a disorganisation of the 
credit machine must react or the industry and trade of 
the country in a very detrimental manner. The restric- 
tive policy of the Polish Bank and of the other credit 
institutions makes it impossible for many firms to liqui- 
date their old engagements. About 4o per cent. of the 
bills are returning unpaid and protested. 
the barks are in consequence to a great extent frozen, 
There are only two ways out of such a situation—a recon- 
struction of the whole credit system with the assistance 
of foreign capital, or the melting of the frozen assets 
by inflation. There is a great propaganda in this direc- 


‘| he asscts of 


i tion, and the pressure Is so strong that the Government js 


unable to resist it. Mr Grabski, before leaving office, asked 
the Diet to grant him powers for the issue of 100 million 
zlotys additional Treasury notes, which he intended to 
distribute in the form of credits to the banks. The Bill 
was rejected at the second reading by the Socialists, but it 
seems certain that it will be reintroduced. 

Attempts are also being made to obtain the assistance 
of foreign capital. The reform of the credit system is 
to-day the most important problem of economic recon- 
struction. It can be solved only by a combined effort of 
foreign and Polish finance. Without such action Poland 
will necessarily fall back into a chaos of inflation. 

The situation is the more serious because the economic 
depression begins to react on the finances of the country. 
One of the greatest achievements of Mr Grabski’s adminis- 
tration was the increase of revenues, which for the first 
ten months of the year increased from 204.3 millions in 
1923 to 894.4 millions in 1924, and to 1,100.6 millions in 
1925. During this year of deep commercial depression 
the Ministry of Finance succeeded in increasing revenue 
by 200 millions. The statistics for recent months show, 
however, that the strain is becoming too great for the 
exhausted country. In September, for instance, the 
revenues amounted to 129.5 million zlotys, as compared 
with 136.2 millions in 1924. It seems that in October a 
similar decline has taken place. Efforts are made to 
balance the Budget by cutting down expenditure. The 
Budget for 1926 is to be reduced by 300 to 400 millions. 
The Ministry of War is to be included in this programme 
of economy. The proposed reduction of military expendi- 
ture is a result of the decreased international tension since 
Locarno. 

I believe, however, that foreign assistance is essential. 
Mr. Grabski failed because he over-estimated the re- 
sources of the country. He tried too much in attempting 
to realise financial and economic reform without foreign 
aid. His successors will hardly obtain better results unless 
they succeed in attracting foreign capital, without which 
the whole productive machine of the country must be 
brought to a standstill. : 

As stated above, the claim for inflation becomes every 
day louder. Leading landowners, such as Mr Chrzanow- 
ski, are propagating the idea of the issue of notes similar 
to the German Rentenmark. Others are trying to convince 
the Government that the only salvation can be found in a 
liberal credit policy of the Polish Bank. The resistance 
of those who are aware of the dangers of inflation would 
be much strengthened if signs were forthcoming proving 
that the rest of the world is prepared to help Poland in 
her efforts of maintaining a sound financial and monetary 


policy. 








ARGENTINA.—PUBLIC FINANCE —GOOD CROPS— 
TRADE AND EXCHANGE PROSPECTS. 


(FROM OUR CORRESPONDENT. ) 


Buenos Aires, November 9. 
LitTLe that is exact, or of immediate aid in judging the 
present state of Argentina’s national finances, can be 
gleaned from the events of the past month. Congress has 
not yet been called to extraordinary sessions, which 
makes it unlikely that any practical legislative measures 
will be given full discussion and eventually become law. 
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Yet there are sundry matters that ought tobe dealt with 
out of hand, such as the final despatch of the Senate's 
recommendation to suspend the General Pension Law 
No. 11,289; the assistance of the Banco de la Nacion by 
means of an issue = bonds wherewith to take up the 
$350,000,000 paper in rediscounted Treasury bills that at 
present weigh so he wa on its cash resources; and the 
regularisation of the financial position of the State Rail- 
ways. The administrator of this latter department, which 
js at present but a sub-department to the Department of 
Public Works, has just launched a strongly-worded appeal 
for close On $3,000,000 paper wherewith to meet urgent 
needs in connection with the replacement of some 4o 
locomotives, the repair of certain parts of the permanent 
wav on the Central Northern section, and the installation 
ot block and staff signalling parts of the line where, 
though the track is single, the traffic has of late been much 
receipts on the State Railways are 
rising, and it is claimed that by the end of 192 


increase d. Gross 

steadily 1 
they will be $1 
in the departme nt’s estimates; but it is hardly necessary 
to point out that this means nothing when re ad in relation 
with the heavy charges of every kind that we igh upon the 
system, considered as a whole. The report of the off- 
cially appointed investigator shows $184,000,000 paper 
of outstanding indebtedness, but this is no new revelation ; 
and as the main object of the document seems to be to 
show that this indebtedness was incurred before 1922, in 
other words, under the auspices of the previous presi- 
dency, it becomes little better than a party pronounce- 
ment, akin to the talk of intervention in the province 
of Buenos Aires and the charges against the financial 
administration of its private government. Inasmuch as 
Argentina to-day is privately so flourishing and so pro- 
gressive, it is a thousand pities that the old party spirit 
is once more to the fore. It has nullified the whole cf 
the ordinary sessions of Congress, left the country still 
awaiting a Budget Law to govern the expenditure of the 
current year, and looks very much like launching 
Argentina into 1926 with not one single official measure 
of an administrative nature ready to be incorporated in 
the law of the land. Meanwhile, the Minister of Finance 
is doing what he can to wipe out the floating debt by con- 
solidation, even although by so doing he apparently adds 
to the charge for debt services which will figure in the 
annual Budget. The remainder of the Government’s 
obligation to the Banco de la Nacion has been wiped out, 
and on October 31st the total liability in the shape of 
floating debt stood at $513,842,000 paper. 

The wisdom of this course is justified by the rapid 
change that has come over the local money market, 
wherein rates are firm and likely to rise higher in the 
course of the next month. Banks are doing all they can 
to strengthen their cash position by normal means, and 
the latest official figures show that the Banco de la Nacion 
is likewise trying to make ready for the heavy call that 
December will surely bring in connection with the lifting 
of the crops. Discount rates are at 7} per cent. for lists 
of trade bills, and 8 per cent. is merely a nominal figure 
for single name advances, with a strong likelihood that 
December, if marked by heavy buying of cereals, will 
see an advance in both rates. Crops are not yet alto- 
gether out of danger, but if expectations are realised and 
Argentina harvests the largest yield of wheat and 
linseed she has ever known, the call for funds 
1s likely to be acute. It is more than likely that if the 
Conversion Office had been open, not only would sterling 
exchange have reached par, but there might also have been 
evidence of early gold shipment hither, such as charac- 
terised the months of November and December in pre- 
war days, when the Argentine currency system was un- 
trammelled by the so-called emergency legislation of 1914. 
One may even hazard a guess at the likelihood of such 
shipments being arranged despite the restriction; since 
with local exchange rates where they are to-day—only a 
shade above 1 per cent. below parity—and the wide 
difference between the money markets of London and 
Buenos Aires, it will pay private interests to bring out 
gold, encash it through the Conversion Office, purchase 
and ship cereals, and complete the cycle by drafts on 
London or New York against the proceeds. It is reason- 
able to suppose that when the coming export movement 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15, Gracechurch St., London, E.C.3. 













Capital Authorised . eee «-- £3,000,000 
Paid-Up Capital ; 1,050,000 
Reserve Fund and Undivided Profits 1,458,221 
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of the new season really begins parity will not only be 
reached but passed, there being no logical cause to prevent 
the Argenine dollar running up to 52 pence, or even more 
demand for Argentine produce prove 
brisk in the beginning of the New Year. 

That the state of this year’s crops is unusually pro- 
mising is by this time generally realised abroad, and by 
the time this letter is in print it ought to be possible to 
estimate the prospects of Argentina reaping the largest 
harvests of wheat and linseed that she has ever known. 
Linseed—a valuable crop—promises to yield an exportable 
surplus which has been variously estimated at anything 
between 1,500,000 and 2,000,000 tons, while the wheat 
which has been sown over 7,700,000 hectares, is in 
excellent shape over the whole of this vast area, which 
is half a million hectares more than was cultivated in 
the record season 1917-18. Barley, oats, rye, and birdseed 
are also much abcve the average, both as regards area 
sown and general crop prospects, while, to complete the 
optimistic outlook the conditions for maize sowing have 
been as nearly perfect as they could be. It may be true 
that the immense yield in sight will depress prices to 
some extent, but even so the amount of work and the 
call for transport that these figures imply will revive 
Argentine commerce during the first half of 1926 to a 
very great extent. Nor should it be necessary to empha- 
sise what this will mean to the railways and to the 
shipping interest, while in the case of the former their 
favourable outlook is enhanced by the prospects of ex- 
change. In the wool trade, too, there has been a sharp 
and a very welcome reaction. Coarse crossbred wools of 
the new clip are selling freely at $12 to $14 paper the 
10 kilos, with $18 for fine crossbreds and $21 for fine 


| Rivers wools, though these latter are not so readily mer- 


chantable. October shipments were good, 5,831 bales 
going to France, 2,975 to Germany, 1,249 to U.K., 1,051 


to Italy, 660 to U.S.A., 749 to Belgium, and 773 to 
various destinations. Freights, which were quiet, not to 
say sluggish, all October, have suddenly moved upwards, 
a very sharp advance taking place in the quotations for 
prompt loading. 








JAPAN.—FOREFIGN TRADE—COTTON IMPORTS— 
GOOD CROP—TRADE OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
Tokio, November 6. 


ForEIGN trade has continued to show fairly satisfactory 
returns. The October returns show that imports at 
165,645,000 yen were 1,314,000 yen higher than in Sep- 
tember, and 6,559, ooo yen higher than in October, 1924, 
and exports at 227,443,000 yen were 5, 187,000 yer lower 
than in the previous month, but 65,137,000 yen higher 
than a vear ago. The excess of exports in October 
amounted to 61,798,000 yen, as against 68,299,000 yen 
in September and 3,220,000 yen in October, 1924. The 
adverse balance cf trade for the ten months ended October 
has thus been reduced to 316 million yen, which is com- 
pared with 625 million yen in the corresponding period 
of last year. These figures are such as to encourage the 
hope that this year’s balance of external payments will be 
further diminished to a comfortable minimum. 

November is the month when, as a rule, the import 
season sets in with arrivals of new cotton. But cotton 
imports during the remainder of the year are likely to 
play a less conspicuous part than usual, partly because 





























950 


THE ECONOMIST. 








| December 5, 1925. 





lower prices and the improved exchange will lower import 
values, and part!y because importers are holding off for the 
downward movement in cotton quotations. The import of 
rice will also fall off substantially, the home rice crop 
being sufhiciently good. On the export side the present 
activity in the silk and cottcn trade seems likely to con- 
tinue, if in a lesser degree, in view of situations in 
goods are destined. Such being the cutlook, it may not 
be unreasonable to expect a further fall in the total adverse 
balance of trade for the current vear. 

The agricultural situation also is quite encouraging. 
According to a recent repert of the Department of Agri- 
culture and Forestry, the cutput of spring 
amounted to 42,865,000 kan, an increase of 3,387,000 kan 
against last vear, and its value was estimated at 
445,143,000 yen, as compared with 268,061,000 yen in 
1G2 The wheat crop was placed at 22,393,000 koku, 
valued 458,450,000 ven, against 19,073,000 
valued at 255,499,0Co ven in 1924. This the 
harvest since 1918. Taken together, these results should 
increase the farmers’ income by 382 million yen. 
this, the output of summer and autumn cocoons having 
been no less excellent, and the rice crop estimated to be 
much above the average, farmers’ income will be 
still further increased. Why purchasing power, in 
spite of the increase of receipts, has not been more 


COCOONS 


as 


koku, 


is largest 


Besides 


the | 
United States and cther overseas markets, for which those | 





notably revived is explained by the fact that previous vears | 


had left a velume cf unpaid debts, which constituted the 
first claim on farmers’ income, and which greatly reduced 
the sums that would otherwise have been available for the 
purchase cf Now that, the 


goods. however, autumn 


} such 


cocoons have been sold, and the rice crop has been gar- | 


~ 


tT) 


nered, farmers’ purchasing power will prove a pi 


rOgTres- 
sively stimulating factor as time goes on. 
Continued improvement in the foreign trade, and the 
cheerful agriculturai situation, are gradually being  re- 
fected in more than one way. The output of commodities 
is on the increase, and warehoused stocks of goods are 
decreasing. Banking deposits are rapidly swelling. The 
depesits of the Postal Savings Bank were increased by 
35 million yen, and those of the Clearing Banks by 175 
million ven on September 30th, as against the same date 
of last vear. Despite these hopeful indications, however, 
opinion is divided as to the business cutlook. .\ section 
of observers fear that, in view of imprcvement in. the 
exchanges and competing power recovered by British and 
Indian manufacturers, exports of cotton goods will de- 
cline in the coming vear, and the reaction in the trade, 
on the continued prosperity of which our hope for an 
industrial revival rests, will neutralise other factcrs. 








AUSTRALIA._WHEAT CROP DISAPPOINTMENT— 
WOOL PRICES—EXPORT OUTLOOK. 


(FROM OUR CORRESPONDENT ) 


MELBOURNE, October 28. 
Tue Australian wheat crops have taken an unfavourable 
turn in a manner hardly expected at the end of September. 
After making satistactory progress, though withcut any 
margin, through the winter, the crops received a fair 
amount of rain in September, and if this had been followed 
by a corresponding amount in October, completing the 
critical period, a good yield could have been hoped for. 
But the unusual sequence of September rains and a dry 
October has taken place, and while estimates cf the harvest 
are still premature, the total will be much below last 
season, and the value of wheat and flour exports during 
1926 will be about 20 millions sterling less than in 1925. 
The 1924-25 harvest was exc eptionally large, the yield 
being 166 millien bushels, of which 115 million bushels 
have so far been exported. The 1923-24 harvest was 125 
million bushels, of which about 58 million bushels were 
exported from mid-December, i923, to mid-December, 
1924. In September the outlook encouraged chartering 
for new seascn’s loading, but this and other preparations 
are now in suspense. A good rainfall within the next week 
or two would still be in time to affect the result, but at 
best the Australian harvest can only be moderate. To-day 
(October 28) is the fifth consecutive day of unseasonably 
warm weather in Meibourne. : 


oa 
<5 


77 


































































The smaller wheat harvest and the lower prices obtain- 
able for wheat and wool mean that a substantial reaction 
in Australian export trade is impending after the high 
| Value reached in 1924-25, and as imports for some tiny 
| past have been heavy, a reduction in orders will be ree 
quired in order to make a corresponding adjustment in th 
| total value of imports in 1926. 





Letters to the Editor. 


TAXABLE CAPACITY AND A SUBSISTENCE 
MINIMUM. 


1rO THE EDITOR OF THE ECONOMIS1 
Sir, The principle laid down in the Peace Tr 
Germany should be placed under a burden of taxation at least 
as heavy as that borne by the peoples of the Allied countries 
was duly accepted and considered by the Dawes ( ittes 
In their report some interesting pages have been devoted 


a discussion of the practical consequences of that principle, 
and it was found that many thorny pro! 
the principle, which is superficially sO simple 
mittee infer alia the necessity of 
‘minimum of subsistence ** from per captta income ; it fin 
that the amount of the minimum is not exactly deter 
ind it seems to vary as between different countries of different 
different development, ind ditterer 
is between Spain and \ ni St 
the Commiitee the 
rough working | 
ny in proportior 
It it were 
{ the minimum, 


ve posit 


Wes arose ¢ | Cat- 


| et ¢ })- 


fucting 


Wnyas 
Hin’ 


discusses t\ de 


climates, economic 


ted 


‘nN 


customs, @€.&., tiie ate 
of course, all true, but 
astonishing result that, ‘ 
a minimum mav be img 
the per capita income of different countries. 
it would not be to account 
f in that case it would not change the ; + 
countries. It is, I believe, commune bonunte ino public 
that the principle of a minimum if introduced 
for the verv reason that the minimum Ms at re | 
sreater proportion of the smaller income than of the | 
| thought at first that the words quoted from a 
Report were only a lapsus due to the hasty ROmpOOn 
report, but IT now find that Sir Josiah Stamp (Iumseil a 


irrive 


Is, ; 
iis { 


regarded is \ 


necessary take 


or relati 
subsiste nce 


Is 


represents a relative 


member of the Dawes Committee), in the discussion ae Mi G 
Findlay Shirras’ paper on Taxable (¢ apacity, read yefore 
Royal Statistical Society on June 16, 1925, said : w 
‘*] remember the extraordinary experi nees we had on | é 
Dawes Committee. Some set out aily with the now n - 
all that was necessary was to «arrive the total nationa \ 
come per head, and find out what taxation was being i“ 
| and then to bring the laggards up to the level oft _ ee re 
were doing best. The question was what should be —— 
is the minimum of subsistence figure necessary for ma — 
ing the population. A figure that appeared to an etree 
to be an impossible thing on whit h to sustain life w — hi et 
to wipe out the whole national income of Italy. rhe —— 
solution suggested was that the minimum must vary prop 


. . : ° ince else was 
tionately to the national income per head; nothing els 


personally, I 
of a minimum 
MINIMUM. 


possible.”’ 
If nothing (which, 
there is noth#ng in the whole principle 
subsistence.—-I am vours, Xc., 
December 2nd, 


doubt), 


else is possible 


or 


1925. 





Books and Publications. 


REVOLUTION THROUGH BANK CREDIT.” 


Ix his ** Revolution by Reason’? Mr John Strachey pro- 
vides an expansion and explanation of the proposals put 
forward by Mr Oswald Mosley in a pamphlet with the 
same title. It is an interesting scheme, lucidly and 
earnestly submitted, and it would be rather attractive it 
there were any possibility that it could work in practice. 
The idea is that, since there are many who are out ol 
work, while there are many others who want, but cannot 
buy, things that those out of work could make, all that 1s 
needed to cure both poverty and unemployment is that the 
necessary buying power should be put into the hands ot 
those who want the goods. Accordingly, all that we have 
to do is to make employers pay higher wages and for the 
authorities to distribute larger unemployment allowances. 
If the employers plead that they cannot pay the higher 


* “ Revolution by Reason.”’ 
sons, 7s 6d net. 


By Jchn Strachey. Leonard Par- 
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wages, money for this purpose is to be furnished to them | fuse destructors, stone breakers, and other plant may all 
by the banks, which will have been nationalised, and the | extend to a maximum of 60 years, 

employers will then have to submit to control by an In the course of a review of borrowing methods, the 
economic council whose business it will be (among other | important question of the Proportion of a Corporation’ s 
things) to see that the extra buying Power will be met by | debt whic h may safely be covered by short-term securities 
increased production, so that there will be no inflation or is considered, and for this Purpose the repayment period 
rise in prices. The greatly increased demand and the | of five years js adopted as the minimum below Which all 


certainty of a market would enable employers to work at | debt must be regarded as short-term or floating. Debt 
so satisfactory a profit that they would shortly be able to | repayable at dates over 





five years is considered as funded 


pay the higher wages Without the Rrant of any further debt. From an €xamination of the experience of the 
credits, and the thing is done, and Socialism can vo for- Principal Local Authorities during recent times, the con- 


ward to its next conquest. Mr Strachey answers very | clusion is arrived at that in the majority of towns the 
ettectively the objection. that the scheme Would not help floating debt is not allowed to exceed one half of the 
the export trades, as he shows that extra wages and | total debt, and that in many cases the floating debt does 
allowances would be spent partly in foreign goods, and | not exceed One-third. It jc somewhat Surprising to learn 
these purchases would transfer buying Power to foreign | that the latter figure represents probably the highest 
buyers, to whom we should consequently export. But his 


Standard reached. 

assumption (1) that the grant of credits would Presently An overdraft at the bank seems 
ecase and (2) that his economic council would efhicientls pensable incident 
pertorm the very diffieult task assigned to It, is so contrary 


to be an almost indis- 
in the financing of a Local Authority. 
| The legality of bank overdrafts was a matter of grave 


to allexperience that we , an only envy, Without admiring, | doubt until 1921, when the Local Authorities (Financial 
the confidence with which he makes it. But he seems to | Provisions) Act authorised the raising of loans “ by bank 
bc oa mighty swallower of assumptions. He Says, for | overdraft or otherwise "’ for the specific purpose of pro- 
| 
} 


Naumple, that ** effective demand is concentrated in the viding working: capital. Nothing is said in this book as 


to the utilisation by Local Authorities of the large sums 

y | standing to the credit of municipal bank depositors. The 
re ail, I Varying degrees. fed, clothe, housed, warmed | amount of money available 
nd amused, it) would seem that a certain amount of 


elective demand js exercised by, or on behalf of, all of 


hands of a fey Property owners.’’ Seeing that there are | 


rearly 50 millions of people in these islands, and that they 


from this source—ac cash with 
Corporation at call may sometimes amount to between 
'O and 20 per cent. of ‘the total outstanding debt of a 
municipality, and the subject is therefore important. 


This book, whic h is a second edition revised and enlarged, 
ear the orchids which dec orate the jacket of the politician } can be 
as he makes his vreat speech in defence of ; utting off the | 


then And he does not strengthen his case by rhetorical | 


Ptrap, as when he tells us that ** roo gardeners toi] to 


well recommended to all serious students of 
municipal finance. 


Mk allowance of Necessitous « hildren * or by foolish _ 
CeaR RN ration, as When he SaVs that ** 7> per cent. ot Our | INCOME-TAX CASES. 
Population dive in Miserable poverty.’ 


THESE two text-books contain summaries of all the taxation 


—_—. 


LOCAL AUTHORITIES AND LOANS. | poration profits tax) decided Within the respective vears, 


Loca Authorities derive their Power to raise loans in one | together with short notes on the judgments. It is difficult 


Cases (Income-tax, Super-tax, excess profits duty, and cor- 


of three ways—i.e,. from public Acts, such as the Muni- | nowadays even for specialising counsel to keep up with 

cipal Corporations Aq t, 1882, and the Local Government | the decisions given each term by the English, Scottish 
: : : ae 7 as : . ‘ ity ‘Pp -e diffienl or . 

\ets, 1888 and 18aq4, under \ hich no cash limit is placed | and Irish ¢ ourts, and it is even more aihcult to bear them 


In mind. The author hopes that these text-books, which 


upon the borrowing, but the sanction Of a Government 


‘ : . : ; va ~ = rch « » <OINNine r aC ar 

Department for each loan is required; or from a local | It 1s proposed to publish at th beginning of each FER, 
° . - ‘ . on ts ba > “yt TY i} la 
Act obtained by the \uthority, Which Act usually stipu- | Will make these seals possible. 


lates the amount of money to be borrowed : or, lastly, from So involved is ines me-tax law that almost every decision 
a Provisional Orde; Issued by a Gov ronment Department raises questions capable of infinite discussion, athough all 
and confirmed by Parliament, whieh also generally limits | are merely different aspects of the one ey hat is 
the amount of the loan. The early practice in regard to | income? ’’ In the notes _ the Judgments Irequent eee 
sccurity for loans was to empower Local Authorities to ence Is made to the difficulties surrounding the administra- 
bor W only on the SeCUrity of specified undertakings, tion of our present tax system. For mstanice, (a) Chis 
Properties, or re venues: but Now it has become the | is another example of a case which purports to be tated 
““mmon custom for Local Authorities to give the same by General Cy mmissioners for the Opinion of he Court, 
“atity lor each loan—i.e., all} the rates, funds. and | but which does not set out the facts on which alone an 


aS = haa » formed ”? y 6 IS proh:- - safe to sav 
revenues under their control. opinion could be formed.”’ (h It is probably safe ti sa 


Borrowing Powers are usually limited by reference to | that there is no section in un Act of Parliament \ hich 1S 

teable or assessable value. But these limits are by no | drafted more Vilely than Section 29 of the Finance Css a} 
reans uniform, and the Position is often obscure — and Act, 1Qt5."’ (c)* This case affords an interesting <a 
sometimes even ludicrous. For instance, owing no doubt of the curious problems of construction which Mey sg mae 
lo defective draftsmanship, the Public Libraries Act, 18092, santly presented by taxing Acts. Here the High hones 
Appears to give a borough power to borrow for the pur- | judge found that the view of the taxpayer was clearly 
Poses of the Act an amount equal to twice its assessable | right: ‘ The present case js quite clear,’ and the Court 














value. Particulars as to restrictions on borrowing will be | 6; \ppeal found that it was clearly wrong.”’ These books 
found in Chapter Il. of this work. It is evident that | will be feund very useful for reference. 

there are many ways of avoiding these restrictions, and —_—_—_— 

‘getting the limits, at least temporarily, relaxed. A loan 


sanction is a formal] document under the seal of the appro- 
priate central Department (generally the Ministry of 
Health) granting to the Local Authority the express power 
{0 raise a loan subject” to Prescribed conditions. rhe 
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(London) Sir Isaac Pitman and Sons, Limited. ros 6d 


Minister of Health has discretionary power to fix such a net. : Seiad La 
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Period for repayment as he considers expedient having | Practice and Procedure of Re > eae 
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regard to the Probable life of the assets to be created by 
the loan, and this power is now Strictly exercised, The 
maximum periods allowed by the various Acts of Parlia- 
Ment are evidently sometimes altogether excessive ; thus 
the loans of Urban District Councils for such things as 
ambulances, carts and vans, disinfectors, fire-engines, 


... ‘Loans of Local Authorities,’’ By J. R Johnson F,S A.A,, 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker, Accounr, 
December 16. December 17. 
Thursday’s rise to 5 per cent. in the Bank rate came not 


altogether unexpectedly. The Stock Exchange had been on 
the look-out for an advance before Christmas in the rate, and 
giltedged prices fell upon dullness in consequence. 


Now that 
the change has been made, 


Stock Exchange men argue that 


the uncertainty is ended, and that the new minimum will 
prove a useful working rate. War Fives and other British 
Government stocks have slightly declined in price. Of the 


newer stocks, the Tasmania scrip is noticeably strong. 

The German Potash loan should be out, according to report, 
within the next few. davs, and a Belgian loan is expected to 
follow immediately afterwards. French Government bonds 
went better, but gave way again on the decision to inflate stil! 
further the French note issues. 


European bonds, apart from 
French descriptions, are better, 


because of the signature of 


the new Pact. South Americans and Mexicans are idle. 
Turkish bonds moved rapidly and capriciously. There is 
nothing doing in Chinese descriptions. 

Home railways have few friends, and prices are easier. The 


Argentine railway stocks went down with a run upon news 
of a visitation of rust in the northern part of the Republic. 
Reassuring cables arrived, and caused a partial recovery in 
prices. Cordoba Centrals are noticeably lower, 
the week. : 

The rubber boom has raged irresistibly. In many Stock Ex- 
change offices nobody went home on Wednesday, the ticket 
night. Announcement that the standard production in the 
restricted countries will be raised to 100 per cent. next Feb- 
ruary caused a slight pause to the exuberance, but the market 
has been extremely busy throughout the week. Tea shares 
are quiet; their turn, so men say, will come next. French 
buying of Shells, Royal Dutch, and Mexican Eagles has been 
the main motive of oil market movements. 

Industrials outside the rubber market have been  over- 
shadowed by the rush of business in their predominant partner. 
Courtaulds spent a week that has been almost tame; Snias 
were neglected. Bleachers went back, the dividend being a 
disappointment. Iron and steel shares continue dull and 
heavy. The shipping market is inclined to droop. Wireless 
shares are inactive, and dull in parts. The brewery section is 
slightly better. Eastwoods have been a strong market. The 
banking group is quiet. Dunlops are said to be contemplating 
a new issue of debentures. 

Chartered recovered briskly on dividend expectations, and 
Rhodesians exhibited a few ‘sparks of vitalitv. Kaffirs have 
been enlivened by a better tone in platinums. Tin shares 
moved idly and towards rather lower levels. Canadians and 
Mexicans arouse no fresh public interest. Other mining sec- 
tions continue to suffer from neglect. 


however, on 


of 





NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 








; Further 
Nominal Cash Sub- First Lia- 
— . Payment, bility, 
z . 
Amount previously recorded...... ee -- 208, 734, [en we oe . 
ISSUES OF THE WEEK— 
NATIONAL SAVINGS Certiricates, 
Net RECEIPTS INTO THE EXCHEQUER WEEK TO Noy. 28, 1925, 
£ £ 
April 1, 1925, to Nov. 28, 1925... £2,150,000 co as s 
To the Public— 
Bulmer Rayon Co., 500,000 8 < 
Cum. Prf. Shrs. of £1, at par. 500,000 500,000 50,000 450,000 
Do 750,000 Def. Shares of ls, 
SS are 37,500 o. 37,508 37,500 
Silver Line, Limited, £1,107,000 
% Guar. Deb. Stk. (rep. 
1930-1945) at 994% ~—.... see 1,107,000 1,101,465 110,700 990,765 
Tolgus Mines, 208,000 Shares of 
BERND 00k sen nen + scnnces 52,000 52,000 13,000 39,000 
Tybar (Java) Plantations, 
1,500,000 Shares of 2s each, 
BE MOL ...ccccccccvcccccccece 150,000 150,000 37,500 112,500 
Craigielea Rubber Plantations, 
3,480,000 Snares of 2s, at 28 6d 
ROP TREO 20622050555 348,000 435,000 87,000 348,000 
Bajau Rabber and Produc e, 
1,100,000 Shares of 28, at par 110,000 110,000 55,000 55,000 
City ‘of Wellington, City Street 
Works, £200,000 5% Deb. 
Stk. (red. March 31, 1949), 
ee eek aa che 200,000 .. 196,000 10,000 186,000 
Do City and Suburban High 
ways, £130,000 5% Deb 
Stk. (red. March 31, 1950), 
REGS: Shaka psn xeswseeence 130,000 127,400 6,500 120, 
Total offered to the public .. oe +» 2,709,365 407,200 2,302, 165 
To Shareholders only— 
Bangawan Rubber, 221,250 
Shares of 2s each, at 3s per 
share .. er, wines bem 22,125 33,138 33,138 
Johnson and Phillips, 100,(00 
Ord. Shares of £1, at 4s. 100,000 200,000 50,000 50,000 
Roneo, 62,503 Ord. Shares of £1, 
SEM a i cedehishbassheus 62,563 68,819 15,642 53,177 
Second Scottish Invest. T rust, 
100,000 Shares of £1, at par 100,000 100,000 100,000 
United Temiang Rubber E-tates, 
400,000 Shares of 2s, at 4s 6d 40,000 90,000 40,009 50,000 
Total to shareholders only... - es e- 491,957 .. 238,780 253, IT? 
Total offered for subscription to date | Tota! offered for subscription for whole 
in— & year— £ 
RRs sesscdeesscsecen dcaneee 211,995,499 1924 209,326,100 
185,308,804 | 1923 271,393,172 
259,169,6'8 | 1922 573,675,650 
- 560, 840,957 | 1921 388,978,203 
. 323,804,861 | 1920 367,549,656 
355,818,603 | 1919 1,036,059,951 





City of weliagten (NW.Z.).—Issue of £330,000 5 per Cent. 
debeniures at 4,98 per cent. The money is required to provide 
permanent paving for the main streets of the City of Wel- 
lington, &c., and the loan is divided up into two parts, one 
being £200,000 Wellington City street works loan, 1925, re- 
deemable March 31, 1949, and the other £5130,000 Well ington 
City and suburban highways loan, 1924, redeemable March 
31, 1950. Both loans are secured on special rates which, the 
prospectus states, will produce together £28,983 annually. 
The indebtedness of the city is £ 4,397,316, less sinking fund 
of £729,249, leaving £.3,008,067. The rateable value of the 
city is £14,839,400, and of adjacent districts 43,456,390. The 
estimated value of C orporation assets, exclusive of reserves, 1s 
£54 millions, the total capital value of all rateable property is 
£.30,708,261, and the total revenue 451,353,036. An attractive 
issue. 

Barclay, Perkins, and Co., Limited.—The issued share 
capital is £730,200, £720,000 being in cumulative preference 
shares of £4 each and 10,200 ordinary shares of £1 each. 
There is also outstanding £1,776,239 of loan capital. Par- 
ticulars of the company are advertised in order to comply with 
the regulations of the Stock Exchange Committee, whose per- 
mission is being sought to deal in 4,500,000 5 per cent. mort- 
gage debenture stock, 1937-77. The stock constitutes a first 
specific mortgage upon certain freehold licensed properties in 
London valued at £755,332, and a floating charge on all other 
assets, subject as to the properties specifically charged as 
security for 451,700,000 3} per cent. debenture stock. It will 
be repayable by means of a cumulative sinking fund of } per 
cent. per annum to be applied in redemption by dri ywings at 
par, commencing in July, 1927. Any stock not previously 
redeemed will be repayable at par on July 1, 1977. The com- 
pany reserves the right of redemption at £102 per cent. on of 
after July 1, 1937, on six months’ notice. The net profits are 
given for the past three years, before allowing for debenture 
interest. In 1922-23 they were £235,691, in 1923-24 £ £216,625, 
and in 1924-25 £5252,756. Debenture interest requires £54,507 
per annum. The book value of the assets, according to the last 
balance-sheet (exclusive of goodwill and after deducting all 
liabilities other than existing debenture stocks and after allow- 
ing for the final dividends) was £,2,638,058. The stock, which 
is a sound and well-secured investment, has been issued at 
£91} per cent., less a commission of 2 per cent. But we have 
not seen a prospectus. 
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Silver Line, Limited.—Share capital £500,000, of which 
£4,007 has been issued. In addition 384,543 shares of £1 
each will be issued in part payment of motor vessels to be 
acquired by the company. ‘The loan capital consists of 
‘1,107,000 5 per cent. debentures and £456,000 income bonds. 
his is an issue of £,1,107,000 5 per cent. guaranteed deben- 
ture stock, 1930-45, at £99} per cent. Principal and interest 
are guaranteed by the Government under the Trade Facilities 
Acts. The stock will be repayable between 1930 and 1945 by 
means of a cumulative sinking fund to be applied in  pur- 
chasing stock at or under par or by drawings at par. The 
first annual payment in respect of the sinking fund will be 
ide on or before May 15, 1930. Stock not previously re- 
deemed will be repayable at par on November 15, 1945. The 
company has contracted to purchase six Diesel-engined British 
motor vessels, of a total gross tonnage of 27,831 tons, for 
£685,918, of which £384,543 will be satisfied by the issue of 
share The company has also ordered the construction of six 
additional motor ships, with a gross tonnage of about 31,488 
tons, at a total price of 41,140,000. These vessels (except the 
engines) are to cost £624,462, of which 4o per cent. is to be 
satisfied by the issue of income bonds, ranking behind the 
debenture stock, and 60 per cent. in cash. The engines are to 
be supplied for £515,538, of which 60 per cent. is pavable in 
cash and 40 per cent. in income bonds. It is intended to run 
the vessels between New York and the Far East vid the 
Mediterranean. The debenture stock, by reason of the Govern- 
ment guarantee, is placed in the category of first-class invest- 
ments, and can confidently be recommended. 


shares. 


Bulmer Rayon Co., Limited.—Share capital £600,000. 
This is an issue of 500,000 8 per cent. cumulative preference 
shares of £1 each and 750,000 deferred ordinary shares of 1s 
each at par. The company has been formed to acquire as a 
coing concern the business of manufacturers of artificial silk 
yarn carried on as a branch of Smith, Bulmer, and Co. It 
is stated that production commenced in September last. ‘‘ The 
output has continually increased, and costs have decreased as 
the workpeople have become mare efficient.” Viscose 
machines are being installed at the rate of one a week, and 
the erection of the whole plant will be completed bv the end 
of June, 1026. The purchase price is £265,000, and includes 
133,000 for freehold factories and fixed equipment, and 
-70,000 for manufacturing plant. The balance of £62,000, 
payable in shares, is allocated for the right to use patents, 
special processes, &c. It is stated that the £70,000 for the 
present manufacturing plant is the actual cast of the 
machinery to Smith, Bulmer, and Co. The underwriting com- 
mission is 4 per cent., and a fee of £6,000. A _ practical 
industrial proposition. 


Singapore Traction Company, Limited.— Particulars of 
this undertaking are published in order to comply with Stock 
Exchange regulations. The share capital is 4-400,000, divided 
into 200,000 £1 preference, 199,999 £1 ordinary shares, and 
the £1 management share. The management share has been 
issued to the Shanghai Electric Construction Company, 
Limited, which has been appointed managers of the company’s 
business in Singapore. The Shanghai company are entitled 
to receive as remuneration for their services 50 per cent. of the 
net profits. On a poll the management share is to confer on 
the holder such number of votes as shall together with any 
other votes exercisable by the holder of the said share exceed 
by one the total number of votes which could be cast by all 
other shareholders. This is of £200,000 6 per cent. first mort- 
gage guaranteed debenture stock at £04} per cent. It. is 
repayable by means of a cumulative sinking fund commencing 
in 1928, by drawings at par, the company reserving the right 
of redemption at par after December 31, 1928, on two months’ 
notice. The stock is secured by a specific mortgage and charge 
on the traction undertakings authorised by ordinances or con- 
cessions of the Settlement of Singapore (Straits Settlements) 
and on all stations, power-houses, generating stations, sub- 
stations, carsheds and depots, and all lands, tenements, con- 
cessions, and hereditaments, real and immovable property, &c., 
of the company in Singapore. It will be unconditionally 
guaranteed by the Shanghai Electric Construction Company 
on consideration to it of 1 per cent. per annum. The company 
was formed to acquire and take over the undertaking of the 
Singapore Electric Tramways. The whole of the preference 
shares and about 167,000 ordinarv shares have been issued as 
consideration. Presumably, it is intended to apply for a Stock 
Exchange quotation for the debenture stock, but no indication 
of this is given in the advertisement. 


Kaministiquia Power Company, CGimited. — Loan 
capital authorised $5,000,000, outstanding $2,999,833. Autho- 
rised share capital $1,250,000, of which $1,248,500 has been 
issued in 7 per cent. cumulative redeemable preference shares 
of $100 each. In addition there are authorised and outstand- 
ing 40,000 common shares of no nominal par value, com- 
prising 30,750 class “‘ A’? shares (non-voting) and 9,250 class 
‘ B” (voting), Application is being made to the London Stock 
Exchange for permission to deal in £200,000 ($973,333) first 
Mortgage 53 per cent. sinking fund registered debenture 
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stock of series ‘‘ A,’’? for which purpose particulars of the 
undertaking are published. The company has acquired the 
undertaking and franchise of a company of similar name, 
owning and operating a hydro-electric development in Ontario. 
It is provided that the company provides for a sinking fund 
for the retirement of bonds and ‘‘A’”’ registered debenture 
stock, equal to not less than 1 per cent. of the total outstand- 
ing. Sinking fund payments are to commence in November, 
1926. ‘The stock is subject to redemption at the option of the 
company on any interest date at a premium of 4 per cent. 
on or before November 1, 1935, of 3 per cent. thereafter to 
November 1, 1940, of 2 per cent. to November 1, 1945, and 
of 1 per cent. thereafter until maturity. The advertisement 
states that the physical assets, including power site and station, 
and transmission and distribution systems, but excluding 
franchises, contracts, and goodwill, have been valued, as at 
September 3oth last, at a replacement value of $6,326,565. 
The property and assets were acquired for a total cash con- 
sideration of $3,762,550, and the allotment of 12,485 7 per cent. 
cumulative preference shares. Prospectusless. 


Associated Lead Manufacturers, Limited.—Particu- 
lars of the company are advertised in order to comply with 
Stock Exchange regulations. The authorised share capital is 
£:2,020,000, of which £2,003,661 has been issued in the form 
of 799,959 6 per cent. cumulative preference and 1,203,702 
ordinary shares of £1 each. Application for permission to 
deal in both classes is being sought. The company was in- 
corporated in July, 1919, and has recently acquired other lead 
and antimony manufacturing businesses. It is stated that 
there are outstanding £184,226 6 per cent. secured notes, 
4£:174,226 of which were issued in exchange for gilt-edged 
securities. The notes constitute a floating charge on the under- 
taking. No detailed profit figures are presented, it being 


| merely shown that the combined profits of some of the 
_ acquired businesses, after charging Excess Profits Duty, direc- 


| each, of which 592,000 shares are issued. 


nr en 


tors’ and managing directors’ remuneration at the rates at 
present payable and depreciation, but before charging Income- 
tax, Corporation Profits Tax, excluding paid or received in- 
terest, and before crediting interest and dividends on market- 
able securities, have during the ten completed years to Decem- 
ber 31, 1923, shown an average of £150,088. The profits of 
the company for the vear ending December 31, 1924, amounted 
to £167,066. Prospectusless. 


Tolgus Mines, Limited.—Capital {200.000 in shares of 5s 
This is an issue at 
par of 208,000 5s shares. The company has been formed to 
acquire a licence to work the Great South Tolgus and South 
Tolgus mines at Redruth, Cornwall. It is stated that the 
mines, which many years ago had been extensively worked 
for copper, were abandoned when the lodes reached the green- 
stone, ‘‘the fact that these copper lodes turn to tin-bearing 
lodes in the underlying granite being then unknown.”’ The 
capital now being raised is required for exploitation and 
development work. The venture is obviously speculative, and 
until production is established on a commercial scale we cannot 
recommend the shares to investors. 

Tybar (Java) Plantations, Limited.—Authorised share 
capital £160,000 in 2s shares. This is an issue of 1,500,000 
shares at par. The company has been formed to acquire 
estates in Java of 4,750 acres, of which 1,705 acres are planted 
with rubber and tea. The purchase price is 4,106,000, and is 
payable in cash. The vendors also have the right to subscribe 
at par for the 100,000 unissued shares until December 31, 
1927. The total underwriting commission is 5 per cent. The 
company, apparently, has much development work to under- 
take before it reaps the benefit of the large acreage acquired. 


Craigielea Rubber Plantations, Limited. — Capital 
£400,000 in shares of 2s each. This is an issue of 3,480,000 
shares at 2s 6d per share. The company has been formed to 
acquire a rubber estate in Johore. The area of the estate is 
3,506 acres, of which 3,040 acres are planted with rubber. 
The purchase price is approximately £365,750, the vendors 
having the right to subscribe for 520,000 shares at 2s 6d per 
share up to December 31, 1928. The total underwriting com- 
mission is 4 per cent. The company is under expert guidance 
and should do well. 

Bajau Rubber and Produce Estates, Limited. — 
Capital £125,000 in 2s shares. This is an issue at par of 
1,100,000 shares. The company has been formed to acquire as 
a going concern a rubber estate at Singapore. The area is 
1,323 acres, of which 1,220 acres are planted, 400 acres being 
in bearing and 35¢ acres in part bearing. The cash purchase 
price has been agreed at the equivalent of five years’ estimated 
profits, £90,253. In addition, the vendors have stipulated for 
the right to subscribe at par for 100,000 shares and an option 
upon the unissued capital at par for two years. The issue has 
been underwritten for a total commission of 5 per cent. 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





































































































ACTIVE 





SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





Orders for the publication in these columns of the reports as 
Company Meetings should be addressed to the Reporting Manager 
et the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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ANALYSIS OF BALANCE-SHEETS. 


AERATED BREAD COMPANY, LIMITED. 


LIABILITIES, Compared ASSETS, 
with Sept. 
Amount. 30, 1924. Amount. 
£ £ £ 
Ord. shares ...... 977,500 .. ae Property & plant... 1,398,959 .. 
64% cum. pref., £1 500,000 .. Stocks... ~ see SOAS .. 
Mortgage on free- Sundry debtors -. 95,581 
holds and lease- Staff pensi’nsfund 29,500 .. 
ME ee Baca. 83,000 .. + 83,000 Investments 251,156 .. 
Sundry creditors .. 146,408 .. + 52,303; Cash & cashassets 69,393 .. 
Staff pensi’nsfund 29,500... + 1,500 
Reserve .. ... 55,000 .. + 15,000 
Profit and loss.... 123,611 .. + 10,737 
ME asecncas 1,915,019 .. + 162,540 | 1,915 019 ta 
J. AND P. COATS. 
June 39, 1925. 
LIABILITIES, Compared ASSETS, 
with June 
Amount. 50, 1924. Amount, 
£ . 
Pref. shares... 2,500,000 .. Capital expendi- 
Pref. * B'"’ shares 3,000,00) .. ture, less de 
Ord. shares . .14,750,000 .. preciation 16,272,614 .. 
Divs. and interest Book debts, &ec 2. 65, 25 
outstanding 472,690 .. + 21,566, Stocks 4,40 5,667 
Creditors .....0.. 2,302,282 .. 276,003 Cash os .600,7 6 
Bills pavable .... 102,604 .. — 99,575) Bills rec ivable 176,351 
Underwroti. g ac- Investments, &c. 802,646 .. 
counts . 1,0°0,000 .. - Advances, divi- 
Div. reverse.. 2,300,000 .. + 200,-00 dends due, &c.. 6,302,549 
War contingencies 
fund 2,000,900 .. 
Pension fund .... 750,000 .. 


Dep. of investm nt 
rccount - 
Profit and loss .. 


Total ........52 


81,697 .. 
2,064,905 .. 


324,088 .. 





October 3, 1925, 


+ 544.449 


+ 





945,445 TOR occu 


. .52,324,088 


P. AND 0. STEAM NAVIGATION. 


LIABILITIES, 
Amount, 
Prefd. stock . 3,040,000 .. 
Det.stock ...... 3,592,518 .. 
34% de» stock .. 1.487,560 .. 
54°% deb. st.ck .. 3,500,000 .. 
Int. accrued ot 77000 .. 
5% deb. stock.... 3,500,000 .. 
I:.t. accrue 1 o- 70,000 .. 
Reserve ........ 1,607,950 
Conting. fund ... 1,000,000 
I; surance fund . 3,278,279 
Provident fund.. 350,000 . 


Redemption taund 
54% deb. stock. 
Sundry 


Protit and loss .. 361,844 . 





32,351,292 ‘ 


693,758 .. 
balances 9,772,383 .. 


Compared ASSETS. 
with Sept. 
30, 1924. Amount, 
z Steamers, tugs, z 
és &c., and pay 
ment on aec’nt 
of new ships 17,850,140 
‘ Coal: Naval and 
+ 2,405 vietualling 
2 stores 234,291 
+ 2,188 Freehold & other 
5 pe yperty 969,970 
Sundry invest 
+ 60,198 ments, cash, «& 
. + 40,000 debts owing to 
company 12,583,13 
261,608 Reserve for re 
+ 2,485,310 dempt'n of deb 
30,741 stk. investment 
wecount 695,457 .. 
+2 820, 909 Total 2,331,292 .. 


September 30, 1925. 





RICHARD IHOMAS AND CO, LIMiT+D 


LIABILITIES. 


September 30, 1925, 


Compared 
with Sept. 








ASSETS, 


4 
Tv oe 


Compared 
with Sept, 


50, 1924, 
£ 

+ 117,270 

+ 5,982 

+ 52.59) 

1,500 

27,452 

+ 14,649 

+ 162,540 

Compared 

with June 

50, 1924 
2 

+ 441,908 

+ 139.978 

404,018 

+ 4,1 R6 

152 72 

+ 234,709 

451,417 


Compared 
wit 


h Sent 
Dn I 


Amount. 30, 1925. Amount, 
£ = £ 
64% pref. shares 3,120,346 .. + 18,141 Properties, &c . 6,571,034 .. 
Ord. shares . 2,790,560 .. + 79,992 Movaule plant.. 179,710 .. 
7% deb. 979,500 .. 10,700 stocks -«« 462,200 .. — 
Int. accrued .. 13,710 .. + 285 Trave debtors... 387,644 
Mortgages on Advances to sub- 
Led bourn siiiaries 88,237 
freeholds 518,168 .. + 518,168 Intere~tsin sub 
Reserve fund 534,248 .. oe sidiaries 2,082,632 .. 
Depreciation re- Other invest- 
SCrve ....-. 697,235 .. + 44,215 ments m 85,390 .. 
Depleted stocks Mort redemp 
reeerve ...... 36,240 .. + 2,490 tion account 50,900 .. 
Employees’ profit Cash 132,129 .. 
sharing de- 
posits . 196,137 .. + 9,671 
Staff pensions 
| 55,733 .. + 13,347 
Cr ditors -- 492,843 .. 413,010 
Amount due to 
subsidiaries .. 224,638 .. — 38,284 
Pref. div. ....+- 101,411 .. + 3,260 
Profit and loss.. 299,817 .. + 31,381 
Total ....<. 10,090,386 .. + 258,954 Total 2.0055 10,040,386 .. 


TATE AND LYLE, LIMITED. 


LIABILITIES. 


Amount, 


64% cum. pref. £ 
“shares .....- . 1,100,000 .. 
Ord. shares...... 3,312,000 .. 
44% deb. stock .. 500,000 .. 
Deb. interest ac- 
rr 5,625 .. 
Unrepresented 
int. warrants BB ss 
Do share- 
holders ...... BO. os 
Creditors ........ 722,826 .. 
Depreciation re- 
ee 300,000 .. 
General reserve 650,000 .. 
Investment re- 
ROEUE io sccctsces 204,863 .. 
Bank loans ...... 2,055 000 .. 
Profit and loss .. 563,072 .. 


Total ...... 9,413,459 


* 


September 30, 1925, 
Compared 
with Sept. 


30, 1924 Amount, 
£ z 
Freehold pro- 
perties ........ 1,505,145 
Leaseholds...... 11,714 
Cottage property 95,557 
bres SANG 0s ssecsaes 2,853 247 
Investments at 
ie 48 market value 2,103,878 
Investments’ in 
+ 20 | associated cos. 112,632 .. 
— 333614 |Stocks ..... - 1,490,854 .. 
| Debtors oo CARAS .. 
aos 0 "rer 49,180 .. 
+ 50,000 | Bank...... .... TS 4. 
Interim  divi- 
— 25,556 dends paid .... 168,230 .. 
+ 1,433,680 | 
+ 7,637 | | 
+11: 132 2119 i eee - 9,413, 459 oe 








ASSETS. 


30, 1924 
£ 
- 601 
+ 261,607 
+ 2,820,969 
Compared 
with Sept. 
50, 1924 
£ 

+ 4,337,055 
+ 160, 786 
38,378 
+ 52,354 
— 3,114,029 
— 1,127,180 
4 1,00 
50,900 
3,554 
258 954 
Compared 
with Sept. 
30, 1924. 

& 
+ 77,936 
1 + 45,357 
+ 51,853 
— 78,524 
+ 112,632 
+ 679,153 
+ 144,882 
+ 49,180 
3 
+ 49,680 


$1,132,119 
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90,900 
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COMPANY MEETINGS, &c. 


BRITISH OVERSEAS BANK, LIMITED. 


SATISFACTORY YEAR’S RESULTS. 
-DIVIDEND ON 
GOLD STANDARD AND ITS EFFECTS. 

ECONOMIC CONDITIONS IN EUROPE. 


INCREASED PROFIT 


CHAIRMAN’S REVIEW OF 


fhe sixth annual Britis 


bank’s 
Right Hon. Viscount 
presiding 


general meeting of shareholders of the 
Bank, Limited, was held, on the 4th inst., at the 
! hurch street, London, the 
Churchill, G.C.V.O. (the 
The Secretary (Mr A. } 


the meeting and th 


22 Grace 
chairman), 

lhorne) having read the notice con 
report of the 


Gentlemen, The 


auditors, 


fhe Chairman said: report and a 


yunts for 
been circulated to vou. May 
it 18 your pleasure that these should be 


under review have already 
taken as read? 
John 


with the bank since its 


In the report vou will see a reference to the death ot Mr 
s 1 Mi 


Sampson was connected 


ation, first as member of the council, and later as advisory 


tor, and his sound judgment and long experience of the 
tinent were always readily at our disposal. In him the bank 
st one of its earhest friends and warmest supporters 
ih ear now closed has been for us a further period of steady 
( ent here is n>) new feature or experiment to bring 
ily before your notice, but on the other hand a marked and 
! expansion in. all departments. The expression. of this 
the figures before you, on which my remarks mav on this 
n be short 
Ll) STANDARD. 
Before dealing with our domestic concerns, I would refer to 
developments of the vear under review. \s the out 
ng event of this period I may take, 1 think, without fear 
tradiction the return of our own country to tree old 
et If will not here attempt to discuss the merits of a gold 
tal ra as opposed to the much canvassed proposals 1< some 
of managed currency (In the relative merits of the two 
ste} } ‘ 
t there have never, among the overwhelming majority of 
the ( t\ ‘ P 
itv, been two opinions "here is more to be said perhaps 


those who, fearing the effects of falling prices, wished to post 


ne to a still later date our return to pre-war paritv, or who 
prepared to go further and fix a new parity somewhere 
Id level Difficult as it is to 


sno doubt that the 


be low 


4 , 
factors, 


disentangle the there 


rising exchange value of sterling has been a 
werful contributory cause to the period of unemployment through 
hy; . 

hich we have been passing Jut although the 
' 1% 


ave been serious, we can, I venture to say, congratulate ourselves 
hands the 


immediate losses 


longer view, 
Already the 


worst has been passed is finding cenfirmation in 


that those in whose decision lay took the 
have faced the odium of temporary depression. 
that the 


e slow but definite improvement in many of our industries. Th« 


feeling 


rocess of readjustment, it is true, has hardly 


more than just 


begun, and the still unsolved problem of our coal industry remains 
a most serious menace. But there is already a feeling that we 
re on firmer 


ground, and that ovr progress, though slow and 


Meult, is definitely upwards. 


IMPROVED EUROPEAN RELATIONS, 


Over the developments during the last vear in Europe as a 
Politically the 
with its culmination in the definitive 
With the 
vill thus engendered—and there is no reason to be 
ptimistic 


hole one can look back only with mixed feelings. 
Progress made, signature of 
the Locarno Pact, is remarkable. growth of the good 
other 
gradual improve 
Western 


resumption of normal conditions in 


than 
in this respect—we may hope for the 
ment in relations between Germany and its Eastern and 


neighbours, and so for the 
Western Russia and the rest of 
relations are still undefined, but forces are developing, at 
present obscure, which give some ground for the belief that the 
resumption of normal intercourse will be delayed less long than is 
generally 


Europe as a whole. Between 


Kurope 


believed. 


ECONOMIC ASPECTS OF THE PAST YEAR. 
In its economic aspects the year has been less satisfactory. The 
D 


t harvests of 1924 put a severe strain on many of the younger 
} ( 
uropean States, which have not yet had time to recover from the 


ma agg ravages of war and of the inflation period. In_ the 
orth, Esthonia, Latvia, and Lithuania have all suffered severely, 
and recovery so far has been only partial. In the last two, how- 


ver » Ss sic . . ° 
“ver, the solid basis of a stable currency has been maintained, and 


bv now ale a ; 
’Y now also the collapse that was threatened in Esthonia appears 
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““B” SHARES. 


ti been stayed. In Poland the strain of a ¢ in 
lectary reform, carried out, perhaps, with too much vigour, tl 
heat vy burden of an army, which it may be hoped recent political 


reduced, excessive purchases abt ad 
realisation of the serious limitations 


untry will 


and the too slow growth of 
inder which for many vears the necessitv be worl 





ing—all these. and many minor causes, hav ntributed to drive 
the country into the crisis in which it is now struggling. ‘I 
those who know the resources of the country, not only the potenti 
alit of its material we but the great and lasting asset cf a 
steadv ant industr Ss ] nilat ther can | I a bt as t 
the ultimately successtul 1s th struc cle 
ANY 

In Germanv the stability following on th ntroduction of th 
Dawes scheme has been maintained, but progress has been slow 
perhaps disappointingly slow It is hope when reorganisa 


basis had been carried through, that the worst was 


necessity found bv on 


tion on a gol 
ver. But the 
nother to fall back on Government help has 


was at one time thought, reorganisation had been carried out too 


large organisation atte 


shown. not that, #s 


dras ically but that th full effects of the destruction of capit il 
by war and inflation have not even vet been probed. it is no* 
likely now that we shall see another collapse in Gert 

rency. In this respect the position is too well in hand But 11 
is very probable that the recovery which was expected as the 
result of the Dawes investigation will take place much more slow 


than was at first anticipated 
AUSTRIA 


For Austria also the vear gives only partial grounds for satis 


faction Recoverv has been made, it is true, from the crisis of 
1924. Rut it has become increasingly clear—and this, too, 1s 
borne out bv the recent visit of the League of Nations experts 


nomic existence depends on a drasti 
Central Europe, a revision which 


rate, shows little chance of suc 


that Austria’s hope of e 
revision of the tariff policy of 
future, at any 
we can turn to one instance at least 
justified, and wher« 


for the immediate 
fortunately, 
league has been fully 
and the 
expectations expressed a vear ago. You 
elopment your 


cess. In Hungary, 
where the action of the 


rapid economic progress rease in political stability has 


fulfilled the 


be glad t 


more than 
will, too, I know, 


bank na plaved its full share 


learn that in this d 


JUGOeSTLAVTA. 


been maintained, and 


solution 


In Jugo-Slavia financial stability has 


progress has been made towards the 


difficulties. 
present many signs of rapid recovery. 


very Satisfactory 


of internal political Economic depression, however, 


emains, and there are not at 
In South-Eastern 


haps, slight progress has been made towa 


Europe in general the situation is the same. 


In all cases, per ‘ds normal 


conditions, but, on the whole, it is safer to say that there has been 


no violent collapse and that the already won has_ been 


ground 


maintained rather than that any decided advance has been 


ichieved. 
FRANCE. 
intrv in turn, and 


I will not detain vou by dealing with each coi 


will confine mv remaining remarks to the outstanding example of 
As to the essential soundness of the economic position ot 
little doubt. At the same time, the 


country is now passing is only one 


I rance. 
our ueighbour, there can be 
crisis through 
more example of the results of financial timidity and the refusal 
to look facts in the face. It has taken a verv long time for the 
itself from the chimera of being able to 
means of Reparation 
to realise that inter 


which that 


French public to free 
escape the financial burden of the war by 
payments from Germany, and_ still longer 
national sympathy would not release it from its external obligations. 
Even now it still does not seem able to realise that, with its existing 
burden of internal debt, there is no third course between the 
alternatives of further taxation and further inflation. In the 
meantime face the situation is being accompanied by 
the inevitable with — the 
serious danger that the underlying elements of strength and stability 


failure 


consequences of further collapse, 





in which France is so rich may themselves become affected. 
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UNITED STATES. 


I have left little time to deal with the one quarter of the globe, the 
United States, where for the past year prosperity would appear 
to have been unalloyed. I will not dwell on this, but I should 
idd, at least, that to some observers there would seem elements in 
this upward swing of prosperity which cause for serious 
thought, and would suggest more caution than is usually felt. It 
is to be hoped that these less satisfactory features may be eliminated. 
For there is nothing that could be less desirable than that the 
slow and painful progress which Europe is now making towards 
healthy conditions should be interrupted 
reaction 


give 


again by any unexpected 


in the United States. 


BALANCE-SHEET 


ITEMS. 


nd 


banks, amounting to £45,000, was 


You will remember that last year the reserve fu our 
shareholding interest in foreigr 
amalgamated with the allocation of profit of 
general reserve. This have made an allocation 
account of £25,000, bringing our reserve fund to the substantial 
figure of £125,000. Acceptances for account of customers show an 
increase of some £600,000, and this is the result not so much of 
increases in regard to old clients as from new connections. On the 
other side of our balance-sheet the figures speak for themselves, and 
if they occasion any surprise it arises from their consistency, 
which, having regard to the character of our business, is remark- 
able. The contingent liability on bills of is, in 
other years, purely a formal entry, as we hold the obligation of 
first-class London banking houses in connection with every item. 


against 


/'55,000 then made to 


year we to this 


£ 2,211,000 as 


PROFIT AND LOSS ACCOUNT. 


The profit and loss account shows a satisfactory increase in profit 
for the twelve months of fully £20,000. Last year we made a 
specially large contribution to reserve to inaugurate the fund, and 
it was felt that the sum of £25,000 would this year be a satisfac- 
tory addition. Our usual allocation of £5,000 to reduction of pre- 
mises account has also been made. 

The general position and profit-earning capacity of the bank is 
such that the board had no hesitation in approving of a dividend 
of 3 per cent. per annum on the “B” shares, which, up to the 
present, have not received any return on their capital. I am sure 
you will agree with me that the £30,000 required for this purpose 
is not only justified, but that the ‘‘A’’ shareholders have every 
reason to show their appreciation of the patience shown, which 
has enabled the bank to produce such a strong balance-sheet before 
the ‘‘B” shareholders received a dividend. 


THE RESOLUTION. 

I now move the following resolution :—‘‘ That the report and 
accounts for the year ended October 31, 1925, as audited and 
certified by your auditors, now before the meeting, be approved 
and adopted ; that the dividends recommended of 3 per cent. (final) 
on the ‘‘A” ordinary shares and 3 per cent. for the year on the 
**B” ordinary shares be approved, such dividends to be paid to 
shareholders on the register of members at the closing of the books 
on November 21, 1925.” 


MR HINDLEY’S SPEECH. 


Mr R. T. Hindley (advisory director): Lord Churchill and 
gentlemen, I am very pleased indeed to be asked to second the 
motion which Lord Churchill has proposed, and, as representing 
one-third of the “ B”’ shares, I do so with great pleasure. As 
this is the first occasion upon which a dividend has been paid on 
the ‘‘ B”’ shares, it makes my mind go back to the meetings which 
eventually resulted in the formation of the British Overseas Bank. 
That bank has been an idea and an ideal in the minds of some 
of my friends, and we had many meetings, and the ideal tock 
shape, but, as you know, it is very easy to have and to promulgate 
ideals; it is much more difficult, and much more necessary, to 
work out those ideals in practical daily life. I wish to take this 
opportunity of congratulating all the shareholders, including the 
“‘B” shareholders, upon having such men as they have at the 
head of affairs in this bank, from the managing director down- 
‘wards, who have guided it through its first six years, and brought 
it to this state, an achievement which I can only describe as re- 
markable when one considers what those six years have been. 

The whole of my life has been spent in practical banking, and I 
know what the last six years have meant, and I give respect and 
homage to those who have not only guided an existing bank, but 
have attained a far greater thing, creating a new bank amidst the 
turmoil of the last six years, and guiding it through with practi- 
cally no difficulties, and with practically no bad debts except such 
as come from the devaluation of foreign currencies. I think it is a 
remarkable achievement. 


NECESSITY FOR INDIVIDUAL ECONOMY. 


Those six years have meant that the nations, and the bankers 
in whose hands the finances of the nations have been, had to face 
situations for which there was no precedent. It has meant elas- 
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ticity of mind, and of method, in order to guide the ship straight 
through the turmoil. At the same time, you have had economics 
and finance very largely subservient to politics for a large portion 


of the period. 


Happily, 


now, and I hcpe we 


they are coming into their ow: 
shall have less politics and more sour 


After all, a nation is composed 


mics in our finance in the future. 

of individuals, and the soundness of national finance must 
based upon the soundness of individual finance During the war 
there was a period when the perspective of the individ Was 
completely out of gear, owing first to inflation, and the: an 
excess of pessimism which followed the slump, and it is yw 
that we are getting back towards normal business meth 
sincerely hope that at the same time we are getting back toa 

and reasoned view by individuals of the need for sound finar 
It was truly said the other day that we do not want fewer cap 
talists; we want more capitalists. We want every indi j 
every nation gradually to become a capitalist by a steady | t of 
saving, however small his savings may be relatively to th 

his income. On those lines alone shall we get back to scund 
nationally. 

Gentlemen, I have made these rather lengthy remarks | ise it 
has appealed to me so much as a practical banker that during 
these times of unsound views and lack of perspective and lack 
perception the gentlemen in whose hands the affairs of this bank 
are resting have come through with a remarkable record. In 


heartily seconding the resolution which Lord Churchill has put 
before you, I just wish to say, speaking for my own part, and | 
am sure I am speaking for you as shareholders in this bank, that 
we are to be heartily congratulated not only upon the present 
position of the bank, but upon the gentlemen whom we have to gui 


our great British Overseas Bank. I very heartily second the 
resolution. 
The Chairman: Gentlemen,—Before putting the resolution, if 


any gentleman has any questions to ask or remarks to make, | shall 
be very happy to hear him. (A pause.) Well, if there no 
questions, I will put the resolution which has been proposed by 
myself and seconded by Mr. Hindley. ‘Those in favour will kindly 
hold up their hands; to the contrary. That is carried unanimously. 
I now ask Mr. Norman Hird to move a resolution. 


are 


RE-ELECTION OF DIRECTORS. 


Mr Norman L. Hird (advisory director): Lord Churchill and 
Gentlemen,—The resolution which I have been asked to move is the 
re-election of the retiring directors, Sir George E. May, k.B.E., 
and the Hon. Henry L. McLaren, C.B.E., and it gives me very 
great pleasure to do so. Sir George May, as you are aware, has 
been connected with the British Overseas Bank from 
days, and the bank has had the advantage of Mr McLaren’s services 
for the last two or three years. We are very much indebted to 
them both for their help, and I have much pleasure in moving the 
resolution. : 

Mr D. W. Berdoe-Wilkinson: I have much pleasure in seconding i 
that. 

The Chairman : Those in favour will kindly hold up their hands; 
to the contrary. That is carried unanimously. I now invite a 
shareholder to move the reappointment of the auditors, Mr A. W. 
Tait, C.B.E., C.A., and M: A. S. Macharg, C.A. 

Mr Jacinto Magalhaes : I beg to move that the retiring auditors, 
Mr A. W. Tait, C.B.E., C.A., and Mr A. S. Macharg, C.A., be 
reappointed as auditors of the company for the current year at the 
same remuneration, namely, a collective fee of 500 guineas. 

Mr A. S. V. Liewellyn: I second that. 

The Chairman : Will those in favour kindly hold up their hands; 
to the contrary. Carried. That concludes our business, gentlemen. 


its earliest 


VOTE OF THANKS TO THE BOARD AND STAFF. 


Colonel G. R. C. Westropp, C.B.:—Mr. Chairman and Gentle- 
men,—Before we leave I am sure that it is the wish of every share- 
holder present to express appreciation of the good work which has 
been done by the beard and ali the members of the staff in being 
able to put before us the good figures which they have to-day. It 
is very gratifying to see that the bank is making steady progress 
and expansion. Now that there is a greater likelihood of con- 
tinued peace in Europe for years to come, let us hope, we have 
every reason to expect that the bank will achieve still greater 
expansion and progress. We all realise how much an institution 
of this sort is dependent on the wisdom and guiding hands of 
the directors, and I wish to propose a very hearty vote of thanks 
to the board as well as to the staff for all they have done for us 
during the past year. 

Mr W. J. Slatford: I have much pleasure in seconding that. 

Colonel Westropp: All those in favour; that is carried unani- 
mously. 

The Chairman: I am going to ask Mr Gairdner to respond to 
that very gratifying vote, but before asking him to do so I should 


like, as your chairman, to emphasise what has fallen from Mr 
Hindley as to the great debt of gratitude which we all owe to Mr 
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eae 
sairdner personally as our managing director and deputy-chair- 
nan, and I am quite sure that all my colleagues on the board 
vill agree with me when I say that. We are indebted to him for 
his sound judgment, great care, and never-ceasing attention to 


which he has devoted so very successfully in the past 


ur affairs 


years. 

MR GAIRDNER’S REPLY. 
Mr Arthur C. D. Gairdner (deputy-chairman and managing 
director): —Iord Churchill and Gentlemen,—The motion which 


Colonel Westropp has so kindly proposed is, I think, almost an 
} { 


rigival one so far as this bank is concerned. I do not think 
_" 


that we have ever had a formal proposition of that sort before: 
not that there has not been appreciation, but I think that every- 
ne felt that the expression of this feeling in other speeches was 
sufficient. I feel that on the present occasion it comes most happily 


because we have got into the position of paying a dividend upon 
all our capital. Speaking on behalf of my colleagues and myself, 
i cau say that we most deepiy appreciate what has been said not 
nly by Colonei Westropp, but also by Mr Hindley. Perhaps we 
appreciate Mr Hindley’s remaiks even more, for he is a banker, 


and knows all the difficulties we have been through. We appre- 


ciate it also because, if I may say so, I think we all feel that 
we really deserve it. We have had anxieties in the past; we have 
anxieties now, and we shall have anxieties in the future. We 


have made mistakes in the past; we are making them now, and 
we shall make them in the future, but as long as we have your 
onfidence we can look forward to the future with optimism. 

We have complete confidence in ourselves; we have complete 
confidence in one another, and I think I can congratulate you on 
the fact that in the British Overseas Bank you have got ‘‘ a team.”’ 
Banking is team work, and perhaps in no bank is that more essen- 
tial than in the British Overseas Bank. One man cannot do 
anything in banking, but a team of men, all pulling together and 
each pulling his weight, can do anything. On possessing such a 
team I congratulate you. I thank you on behalf of myself and my 
colleagues for all the kind words that have been spoken, and for 
the confidence which you have expressed in us to-day, which is 
most encouraging in facing the troubles which no doubt lie in 
front of us. 

The Chairman: That concludes the business. 
The proceedings then terminated. 
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The Anglo-South 
American Bank Limited. 


Head Office: 
117 Old Broad Street, London, E.C. 2 


£10,000,000 
£4,000,000 
£8,734,660 
£4,367,330 
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The Bank, in addition to 7 Branches in 


SPAIN 
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AFFILIATED INSTITUTIONS 
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BRITISH AND CHINESE CORPORATION, LIMITED. 
POSITION AND PROSPECTS IN CHINA. 

The 27th annual ordinary general meeting of the British and 
Chinese Corporation, Limited, was held, at the Cannon Street 
Hotel, London, on the 3rd inst., Major W. S. Nathan, C.M.G. 
(chairman of the company), presiding. 





The secretary (Mr E. R. Morriss) having read the notice con- 
vening the meeting and the report of the auditors, 

The Gentlemen,—At the last annual general 
meeting of this corporation I warned you as to the danger of 
prophesying about future events in China. However, what I told 
you at that meeting regarding the probable trend of the general 
political situation has been borne out by facts. To-day the position 
in China generally, both politically and industrially, is even worse 
than it was a year ago, and I see no possibility of an early issue 
out of the difficulties the country is passing through. 


Chairman said: 


The dangers I anticipated Chang Ts Ling would experience in 
maintaining his power in the face of opposition from the Christian 
gencral and the generals of the Chihli party have apparently cul- 
minated during the last few days. So far as can be judged from 
the telegrams which have been received, the power of this Tuchun 
inside the Great Wall has been practically annihilated, whether or 
no for good still remains to be seen. 

A spirit of nationalism has been developing among the Chinese 
during the last few years to a degree which only a short time 
ago would have seemed impossible. I believe, however, that this 
spirit will in the end prove the salvation of the country if and 
when its guidance falls into capable hands. It manifests itself at 
present in all kinds of foolish and irrational courses, but were it 
guided into a sane and steady channel of thought end applied to 
the re-building of the Government and the stabilising of the 
political situation, it may prove, as I have said, the salvation 
of China. 

I hope the influence of the Central Government will still be 
sufficient to prevent the worst consequences of Communism and 
Sovietism. Meanwhile, I regret to say that, as always happens in 
these crises, the railways are suffering from loss of revenue and 
deterioration of their properties, and that during the past year 
there has been no possibility of attempting anything to improve 
their condition, and at the present time I see no prospect of our 
being able to attempt any considerable programme of re-habilitation 
or reconstruction. 

CAPITAL POSITION. 

You will remember that, at our last meeting, I discussed the 
probability of the corporation calling up further capital, but so far 
it has not been necessary to take any action in this matter, nor do 
I see any immediate necessity for doing so. As you are aware, 
your directors have each year, since 1919, recommended setting 
aside a sum for building up the reserve with the result that the sum 
is now nearly double what it was six years ago. We think events 
have shown that this was a wise and prudent policy, and whilst 
the state of affairs in China continues as at present, and in order 
to bring the corporation in a good and strong position to resume 
the business for which it was chiefly constituted, the contracting 
of loans for public services, your directors ar2 of the opinion that 
this policy should steadfastly be maintained. 

Regarding the accounts for the year under review, the decrease 
in profits is chiefly due to the non-payment of the overdue dividend 
on the Shanghai Nanking Railway net profit certificates, as com- 
pared with two dividends received in the previous year’s accounts. 
The value of our investments is reduced owing to a heavy charge 
having to be made for depreciation. 

DEBTORS AND OPEN ACCOUNTS. 

Advances to the Canton Kowloon Railway during the year 
amounted to £35,000, and in connection with the Peking Mukden 
Railway double track loan, only four monthly instalments have been 
received against the principal and interest. 

The increase is due to bank overdrafts in China to meet the 
advances I have mentioned. 

In pursuance of the policy I have advocated, it is recommended 
that a further sum of 410,000 be placed to the reserve, and to 
enable the usual amount to be carried forward to the next year’s 
account, we propose that the dividend be reduced to 10 per cent. 


T 


I beg to move: ‘‘ That the directors’ report and accounts now 
presented, be and they are hereby received and adopted, and that 
a dividend of 10s per share be, and the same is hereby declared 
payable, less income-tax, on the sth inst.’’ 

Sir Charles Addis, K.C.M.G., seconded the resolution, and it 
was carried unanimously. 

The Chairman then moved the re-election of Sir David Barbour, 
K.C.S.1., as a director of the corporation 

The motion was seconded by Mr David Landale, and unanimously 
approved. 

On the motion of Mr J. R. Michael, seconded by Mr J. G. P 
Jepps, the auditors, Messrs Broads, Paterson and Co., were re- 
appointed. 

‘The procesdings then terminated. 
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INVERESK PAPER COMPANY, LIMITED. 


MR WILLIAM HARRISON REVIEWS SUCCESSFUL YEAR. 
INVESTMENTS IN CONTROLLED COMPANIES. 
POSITION OF THE PAPER TRADE. 
CONDITIONS IN GERMANY. 








The third annual general mecting of the Inveresk Paper Con this reserve fund equals the whole ts l on ( 
panv, Limited, was held, on the 2Sth ultimo, at the North british 1 vour company 
Station Hotel, Edinburgh, Mr William Harrison, LL.B., cha 
\RR ROA 
man of the Ipany, presiding 
The Chairman said: IT beg to submit to vou the balance-shect As vou know, in the early part of 1924 we a i 2 
and profit and loss a nt the cor any for the twelve montl interest in e Carrongrove Va ( inv, and t 
ended October 31st last nd as we hay rr ire url t} ea ut per cent. of the 2 ) rdinat shat 1 
under review controlling interest in three additional well-know1 1 that company at a cost of approximately ” 
Scottish mills, I) propose briefly in the first place to deal with Now, dealing with the Carrongrove Company, u 
the figures in the balance-sheet and profit and loss account {| for the vear ended October jist last amount to 4.77 
vour company, and subsequently with all essential facts and figures | the balance brought forward trom last vear was / 29.507, 
relating to all the companies controlled, as I believe that in such | the sum of /. 100,517 kro. th latter amount. de 
circumstances it is only right and proper that our shareholders | debenture interest, &c., amounting to / 34, ust b 
should know what our investments in the controlled compa thus leaving an available balance of /71.S4g. Out of tl 
really are, and be given an accurate review of the future pros able balan there has been paid t pref ! dai 
pects not only of but als t Var s lies | the two half-vears ended Octolb sist) Jast, ) 12 
which it ntrols leaving a balance available for dividend t} 
XCELLENT REPORY share capital of £59,222, subject to on me-tax only Alt} 
1 very much larger dividend ¢ ld be paid n tl 
eed. hardly sa tisa eat D sure ny s and . 
I need hardl , iis great pleasure to my leag ee | shares, vour directors have only recommended t 
nrysel to be } nNeet wor . ve and resent vith c i : ; 
myself to be able to 1 t ron agai and present \ wit ee a eee ee sce ee le alta 
1 an WT ‘ will acree 1 : > lent ry nd ] ot 
what I ani sure twill ore s an excellent report and balance which dividend, however, shows t 1 n r hol 
ee or it} fi cial : yh as just losed . ‘ 
sheet for the finan ear which has just clos € about 1 per cent. Of the bala ae 
When I addressed vou at the annual meeting last ir | 1 ' 
: _} among. the I iry hareholdet ( \ rr 
cluded my remarks by saving that mv colleagues a vself ; : 
ld 4 - 6.127 ane arried forward $3.020 to 7 vea 
would do our very utmost te produce as good a result for the vear | 7% 
F 5 7 at eee ; . : ncome-tax This is not all. Durin we \ 
1925 as we had presented in 1924, and I stated that if we s1 
: ; ; Ww have ! ve 1 in respect rpa i i 
ceeded in doing this no ordinary shareholder would have \ f 
y ‘ n cash « 42.872 vhich i eel to t 
cause for complaint, as a dividend of 125 per cent. was a ver . ‘ . 
; ’ ue , ; thereby increasing this fund during t I 
good return on one’s money having regard to the general condi : 
: 7 ; : {30,000 Phis is f | ma Say t ra I 
tions of trade in this country and what the paper trade had to : : 
: increases to a verv large extent the value of \ 
contend with so far as competition was concerned from foreign ; 
k trolling interest in the Carrongrove ¢ pat 
countries. , Se 
. . ; Since we acquired control of Carrongrove we have 1 
Notwithstanding the fact that the paper trade ring I 14 1 \ 
: s cash £s0,000 debenture stock, sufficient to meet the sinking 
financial year which has just ended was much worse than h ms ee : : 7 
. ; : for the next five vears. The debts due to us at Carrong 
previous vear, I find myself to-day in presenting these accounts in ’ | - ee eee 
: October 3ist were £69,000, stock £57,713. cash £51,256, wh 5 
the happy position of recommending to vou the payment of a final : ; : : Z ; ' ' 
¢ . : ur trading debtors were only /£ 30.4 34--a ry strong f 
dividend of 1o per cent. for the vear ended October 31st, makit ‘ } , —_ late t 
. Having stated these facts and figures, ir as they relate t 
with the interim dividend of 5 per cent. paid in May last a total } ; 
: ; Carrongrove Mill, might I impress upon you that we have 
dividend for the vear of 15 per cent., against 124 per cent. last z 4 1] | 
Sali ne of the largest and best equipped iilis not oni in ngii 
year. I i {uIP} : , 
but in the world, replete with the most modern buildings % 
PROFIT AND Lo IONS 
ROFIT PP RIAA AS machinery Gesigned by our managing director there, Mr W 
From the report and balance-sheet for the twelve months ended | Wallace. His ability and his standing in the paper trade 
October 31st last you will see that our profits this vear amounted | no words from me Our new coating ftactorv, costing 
to £70,694, compared with the profit of £69,783 last vear, which, f100,000, already paid for out of our own 1 irces I 


bear in mind, covered a thirteen months’ period J.ast vear we | full working order 
carried forward £32,826, and this sum with the profits of £70,004 
earned in 1925 Ieaves an available balance to deal with. 


to depreciation, debenture interest and 


. CALDWELLS PAPER MiLL. 
subject 


income-tax, Of £.103,5 


We acquired a controlling interest in this company in Febru 
Out of this latter sum we have set aside S10.00« 


: as usual for de last by purchase of a majority of the ordinary shares at 


preciation, and after providing for debenture interest, income-tax, 
&c., the net balance available amounts to L$o,818, out of which 
sum has been paid the 8 per cent. dividend on the preference shares 
to June 3oth last and the interim dividend of 5 per cent. on the 
ordinary shares, leaving a balance available fi 


subject to income-tax for 1925 


of approximately 1os per share for each sos ordinary share. | 
diately on acquiring control, I jomned the board as chairman 
on behalf of vour company along with Mr Wallace and Mr Bert 


and the board at once decided to bring this mill up to the very 
final distribution, | highest possible pitch of efficiency, our watchword being th 
>t) 


, on the 130,000 ordinary shares of 


installation of the most modern plant. This we entrusted to ©! 
£67,107. Your directors recommend the payment of 


a final divi capable and energetic managing director, Mr. Alex. Smith 


dend on the ordinary shares of 10 pei cent., making a total 


: Mr Wallace, and our extensive installations of new plant 
dividend for the year of 15 per cent., payable on December 151 

next, less tax, leaving a balance of £55,071 to be carried forward | almost complete. 
to next year. Last year we placed nothing to our reserve fund, 


for the reason that we held investments standing at 


, 1 } + - ] 
Ihis company, under considerable handicaps, created to a ! 
: a very low | extent by the installation of new plant during its financial yea) 
figure, and reserves for taxation appeared in out 


balance-sheet as 
liabilities, which justified this view. 


ended October 31st last, made a profit of £46,360, against 
vear’s profit of £30,389, or an increased profit of £16,000 


During the year under review we have settled our With our new plant at this mill in full operation I estimat 


cash for overpaid taxation. ‘These, after all 


claims in 
necessary deductions 
for bad debts and other sundry adjustments, amounted to £27,135, 
the whole of which we 


profits for 1926, on a conservative basis, at £70,000, given ial 


weather in trade and labour. 
have placed to the reserve fund, bringing 


that fund up to £37,136. We recommend, however, with a view 
to strengthening the reserve fund still further, to take an addi- 
tional £12,863 from the balance at credit of profit and loss account 


Your board are considering the strengthening of this comp 
financial position, and we anticipate being in a position to pa) 
reasonable interim dividend in May next on the ordinary shares 


Of all our investments I certainly regard this mill’s future 
so as to bring our reserve fund up from last vear’s figure of 


£10,000 to £50,000 this year. This recommendation I strongly 
advise vou to adopt, for your directors will not be content until 


earning capacity to-day as the most promising, and I shall 
bitterly disappointed if its proht-earning capacity from 
onwards does not equal Inveresk or Carrongrove. 


machinery involving an expenditure of nearly /100,000 are 
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plant is there, put in at ridiculously low cost during the policy of 


inflation, and the German factories to-day are magnificently 


equipped to meet any world-wide improvement in trade in the 


future I condemn their working methods, which is pure sweat- 
ing ct labour. ‘The workers are working in many factories seven 
With a ten-hi 


for unskilled labour is 6d, against similar em 


davs a week r shift, and the wages paid per hour 


ployees in our paper 
trade of 15 2d, while skilled workers receive Sid against 


per hour, 


ir employees’ 1s &d. Is it right that they should be allowed to 
I ; 


lump their surplus marufactures in this intry without properly 
sateguarding ourselves and our workers against these low wages? 

At the present (ime our own mills can meet all comers owing 
to our modern plants and the high quality of our productions, but 
we 1 t always be on the look-out and see that we protect to the 
utmost of our power the shareholders for whom we are trustees, and 
thi hall d 

IMPORT DUTIES XN WRAPPIN PAPERS 

The quantit f fore n manufactured papers imported int 
this ntrv amount n mone ilue to millions in sterling per 
m1 ul I feel re that W l nly consider these pr« 


blems as a nation of business men there need be no unemployed 


n thi nity i glad ta not this morning that the wrap 
ing t f this ntrv, a sorely depressed industry, 1s to be 
safegua l agai foreign mpetition, and I congratulate them 
n tn \ Lor tn Navy lI » WI h has been obtained after a 
har oht 

1} i wsion, I should lke t iv as regards our own and ass 
ciated undertakings that we have every confiderce, notwithstanding 
the fheult ti thr h which the general trade of the countr 
] ssi tl vill be able t ntait r present promts 
wd, i di ve nthe luring t current vear 

l will \ ul the balar sn t, together with the repcrt 
be 

Mr Pil ! 1 the motion, which, on being put to the meet 
ing 1 slv cart 

VIDEN RI I \ 

{ I 5 a 1 dividend it 310 
pel j \ t! 1 iT hi be and is n et 
upp { | December 1st next to the shareholders 
whose nan ippear ont reg ron November 28, 1925, inaking 
vith 1 ! vidend g cent uid in May last, 15 pe 

I I 1 Veal 
Mr G. A. Pike s nded this motion, which was carried unani 
‘ 


Mr Smith and Mr Pike, two Of the directors retiring by rota 


tion nd the a itors, Messrs A. and J. Rcbertson, were unan: 
1 slv_ re-elected 

\ cordial vote thanks was passed to tl chal in on the 
motion a shareholder, who remark that it must very gratl 
fving to th rectors to be able to presert s 1 magni It 
balance-s eet 

fhe Chairman, in acknowledging the vote, said that so far as 


it was in their power as directors he and his ¢ Heagues would co 
their verv utmost to repeat next vear the periormance which 


If they did no shar-holde1 


had just presented. 





would have any cause for complai 


dividend was a very good return on one’s rcne having regard to 


the conditions of labour and what they were up against t1om 


forergn countries. 
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LIMITED. 
Head Office: 54, Lombard St., London, E.C.3, 
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MANCHESTER BRANCH: In the Buildiig of ti 
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Street, Manchester. 
































The Bank has power to act as EXECUTOR and TRUSTEE 
under Wills and Settlements, and as Trustee for Debenture 
Holders. A pamphlet stating terms and conditions for trans 
acting business may be obtained from the Manager of the 
Trustee Department, or from any Branch Manager. 
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CHINESE ENGINEERING AND MINING 
COMPANY, LIMITED. 


RESULTS OF A DIFFICULT YEAR. 
EFFECTS OF POLITICAL AND INDUSTRIAL SITUATION. 


The thirteenth annual ordinary general meeting of the Chinese 





Mukden Railway on the hire purchase principle, the exclusive use 













































Engineering and Mining Company, Limited, was held, on the | of the wagons being retained by the Kailan Mining Administra. 
2nd inst., at Winchester House, Old Broad street, London, Mr]|tion. The loan is being repaid to us by the Administration ip 
W. F. Turner (the chairman) presiding. agreed monthly instalments. This transaction has been of great 


The secretary (Mr Alf. W. Berry) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The report and accounts for 
the year ended on June 30th last, which we submit to you to-day, 
form a striking and unpleasing contrast to those which were pre- 
sented at the meeting in December of last year, but those of you 
who have borne in mind the information which we gave you on 
that occasion as to the working of the first five months of the 
year will have been prepared for it to a great extent. The final 
result is that we recommend the payment of a balance dividend 
of 5 per cent., free of income-tax, which, together with the interim 
dividend of the same amount paid in May last, makes a total for 
the year of 10 per cent., free of income-tax, compared with 20 per 
cent., free of income-tax, for the preceding year. 

The report shows that the gross profit of the Kailan Mining 
Administration for the past year amounted to $5,640,271. This 
compares with a gross profit of $10,830,007 for the preceding year. 
After providing for interest on the 6 per cent. Kailan bonds, 
455,440; redemption of bonds for the year, £24,000; reserve for 
depreciation, $846,040; the proportion of profit to which the 
Chihli Provincial Government is entitled and other items, there 
is a net profit remaining of $3,116,238, as compared with 
7,339,371 in the preceding year. 


value to the business of the Administration, and it illustrates the 
importance of our maintaining the company in such a financial 
position that we can render temporary assistance of this kind when 
the need arises. The engineer-in-chief, in his annual report, says: 
‘One may realise what services our own rolling stock has ren. 
dered us, because if we had only had the Peking-Mukden Railway 
cars for the transportation of our coals we would simply have 
been compelled to close our mines for some time, or only work 
two or three days a week, which would have been an impossible 


» 
regime. 





REDUCED SALES OF COAL. 

The directors’ report states that the sales of coal were 2,861,708 
tons, a decrease of no less than 1,422,000 tons compared with the 
preceding year—almost 33 per cent. At the general meeting a 
year ago we gave you information as to the sales during the first 
four or five months of the working year. It was stated that the 
sales were well maintained for the months of July and August. 
hen came the hostilities of September and October, which almost 
paralysed the railway traffic as far as we were concerned, and the 
sales fell to their lowest point of 16,000 tons in the first week of 
and it 
was not until the month of May following that normal figures were 
reached. The recovery was simply a question of the return to 
normal facilities for the transport of the coal. 

The output for the year was 4,033,000 tons, against 4,464,000 
tons in the preceding year. Development work has continued as 
usual, and the coal in sight at June 3oth last was estimated at 
28,809,000 tons, against 27,658,000 tons at the close of the pre- 
ceding year. 

Before leaving this part of the subject, I should say that Mr 
Young, the general manager of the Kailan Mining Administration, 
writes acknowledging the zeal and devotion to duty that every 
member of the Administration’s staff has displayed throughout 4 
most trying time last year. He says that the board may feel that 
they have a staff proud to belong to the Administration, and ready 
to do their utmost to preserve its credit and its good name 


November, 1924. The recovery from this point was slow 





PROFIT AND DIVIDEND. 


The proportion of this profit brought to credit of our profit and 
loss account, together with interest in China, is £256,034. The 
average rate of exchange for the year was approximately 2s 3d, 
which is rather lower than that for the preceding year. Interest 
in Europe, exchange, and minor items bring up the total credit to 
£286,546. Administration and expenses of all kinds in Europe 
amount to £19,825, leaving a net profit for the year of £266,720. 
The corresponding figure last year was £500,225. The balance 
brought forward from the previous year’s account was £185,406, 
and we have a credit of £22,479, being the balance of our claim 
for repayment of excess profits duty. These sums make a total 
credit of £474,605. Income-tax absorbs £90,485, so there remains 
a balance of £384,120 to be carried to the balance-sheet. The 
interim dividend of 5 per cent., free of tax, paid on May 7th last, 
amounted to £70,000, which leaves available the sum of £314,120 
shown in the balance-sheet. 

Out of this balance we propose that a further dividend of 5 per 
cent. be declared to-day, free of income-tax (making 1o per cent. 
for the year, free of tax); that is, £70,000. The directors’ further 
remuneration under article 83 of the articles of association 
amounts to £2,885, so there will remain a balance of £241,234 
to be carried forward to the next account. It is equal to about 
173 per cent. on the share capital. We regret that we do not 
feel justified in recommending a larger dividend, but in view of 
the political and industrial situation in China, to which I shall 
refer presently, and the consequent necessity of our maintaining 
a strong financial position, we are sure that the shareholders will 
approve our decision. 

The balance-sheet shows liabilities to creditors, £63,456, which 
is about one-half of the amount in the preceding year, the differ- 
ence being chiefly in respect of claims of the Inland Revenue. 
The reserve for corporation profits tax was estimated at £14,425, 
and the half-year’s debenture interest credited to June 30th was 
£27,360, making the total liabilities £105,241. On the other side, 
there is a large reduction in the cash, which stands at £367,827, 
against £696,779 in the preceding balance-sheet. Bills receivable 
were £8,284, against £20,262 last year. The debtors, £3,693, are 
about as usual. You will see that the debit balance on the Kailan 
Mining Administration current account is £298,633, compared 
with £134,072 in the preceding year. It consists mainly of our 
share of the profit of the past year. 


CURRENT YEAR. 

As regards the business of the current financial year 1925-20, 
the report tells you that the sales for the four months, July to 
October, show an increase of 202,000 tons compared with the same 
months of 1924. The latest figures we have show that to the end 
of the third week of November the sales were 1,443,000 tons, com- 
pared with 1,111,000 tons in the preceding year, an increase of 
332,000 tons; but this rate of progress does not seem likely to 
continue. During the past few weeks there has been a great 
reduction in the tonnage of coal despatched from the mines, con- 
sequent upon the demands made upon the railway by the move- 
ment of troops, and the sales will, of course, be affected sooner ot 
later. Advantage had, however, been taken of the opportunity 
afforded by the better facilities of the previous six months to 
accumulate large stocks of coal at Chinwangtao, Tientsin, and the 
mines so as to be prepared for all emergencies. The latest return 
shows at Chinwangtao 446,000 tons, at Tientsin and neighbourhood 
67,000 tons, and at the mines over 680,000 tons. This preparation 
will help to minimise the effects of civil war if it should come 12 
the north, where we are chiefly concerned, and to place the 
Administration in a position to make the most of the situation wheD 
the trouble is over. 


GENERAL MANAGER’S REPORT. 


I will conclude with one or two passages from Mr Young's report 
commenting on the work of the past year and describing the pos! 
tion in which we now stand. He says:— 

‘“*TIt is not surprising that in such adverse circumstances th 
profits on the year’s working are very much reduced. Rather, ° 
think, it is a matter for congratulation that the powers of resist 
PURCHASE OF RAILWAY WAGONS. ance of commerce and industry in China to military interferent 

There is a new item in the balance-sheet this time called 
“ Kailan Mining Administration—Railway Car Loan Account,” 
,77:290. This debit is in respect of the 200 railway wagons 
20ught by the Kailan Mining Administration in Europe, to which 
I referred in my address a year ago, and sold to the Peking- 


are so great as to Lave enabled us to realise a gross profit of 
much as $5,640,000. But what strikes me as even more remark 
able is that out of a turnover which we estimate as $22,000,000, we 
have found it necessary to write off no more than $24,000 as bé 
debts, or .11 per cent. of our gross receipts. Anywhere, and ® 
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circumstances, that figure would be satisfactory. In such 


—iny 
umstances a5 those of China at the present time, it bears extra- 


circ 
‘rdinary evidence of the fact that, in spite of political chaos and 


rampant militarism, the business community of China—the best 


ment in the country—is sound. 

As to our general situation and the prospects of our business 
for the future, I caa only reiterate what I have said on many 
sailed us occasions. The equipment and maintenance of our mines 


leaves nothing to be desired; the spirit of our staff in all grades is 


xcellent; the 
All that is required is freedom from political disturbances 
Whether hopes based on the Tariff Con- 
peace will at 


potentialities of a large and prosperous business 


exist. 
nd military interference. 


all 


ference will be realised, and a_ period of 


whether a further period of chaos les 


I can only say with confidence that, 


last visit China, ofr 
, none can predict. 
pes should be realised, we are in a position to take full 
idvantage of the favourable turn of events, and that if the worst 
should happen, we are better able than any other concern in China 
to weather the storm.” 

We are in close touch with all that concerns our affairs in China, 
ur colleague, Major Nathan, having recently returned from a 
stay of two months 1n the country. 


THE FUTURE. 


In regard to the future, I will read you a short passage from 
the report of the engineer-in-chief as to the richness of the mines. 
He says:— 

“To sum up, we notice that we have as tonnage to work out in 
the depths limits fixed for each mine a total of 141,000,000 tons in 
round figures. This does not represent a maximum, as it is more 
than certain that our mines will be further deepened. Indeed, at 
fongshan, we shall soon start work towards the 11th level, which 
is not indicated in the statements here alluded to. If to the ton- 
nage mentioned we add the 24,c00,o00 tons that T 


} 


ngchiachwang 
will produce, we have a grand total of 165,000,000 tons of coal, or, 
it the annual rate of 6,co0,o00 tons, an output for a minimum dura- 
n of about 28 years. In next year’s report we shall increase the 
pth limit fixed for the exploitation which will be logical, being 
ven our equipment.”’ 
lf we take the annnal rate of output to be about 4} million tons 
the highest we have yet teached—the duration would be about 
then, that the known 
1 the potential resources of the mines are enormous; we have 
admirable organisation in all departments; as the industries of 


hina develop they require our coal in increasing quantities; all 


40 years instead of 28 years. It is obvious 


it is needed is stable government. 
[now move : ‘* That the directors’ report and accounts to June 
30, 1925, be and they are hereby received and adopted, and that 


declared of 5 free of income-tax, 
+ 


for the year, free of income-tax, payable on 


a final dividend be per cent., 
iking 10 per cent. 
December 3, 1g25.”’ 
Mr Félicien Cattier seconded the resolution, which was carried 
inimously. 
Mr Edward Davis, Mr Emile Francqui, and the Chevalier F. 
Wouters, the retiring directors. were re-elected, and Messrs 
\nnan, Dexter and Co. were reappointed auditors. 
\ hearty vote of thanks to the chairman, the directors, and the 


atof 


taff concluded the pzoceedings. 





E. W. TARRY AND COMPANY, LIMITED. 
IMPROVED RESULTS AND PROSPECTS. 


(he annual general meeting of E. W. Tarry and Co., Limited, 
was held, on the 1st instant, at the Cannon-street Hotel. 

Sir J. Forescue Flannery, Bt., D.L. (the chairman), in moving 
the adoption of the report and accounts, said that for two or 
three years past the trading of the company had been adversely 
atiected by strikes, political disturbances, bad seasons, poor crops, 
poor trade, and other of South 
Africa, but the directors were now able to point to some signs 
ol improvement, and, indeed, had a better showing to submit than 
for some time past. The sales of large stocks which had accumu- 
lated in the hands of weak holders among their competitors had 
t South African 
le, but when these stocks were liquidated the full revival of 
trade for which the directors hoped should inure to the advantage 

this company. 


misfortunes in the Dominion 


) an extent counterbalanced the improvement in 





The general condition of the company throughout the Dominion 
was sound; from Rhodesia down to the Cape encouraging reports 
had been received, and the future might be looked forward to 
With a great deal of confidence. 

Pursuing the board’s policy of inter-communication between 
officers here and in the Dominion, Mr Allison, the secretary of 
the company and manager in London, was now in South Africa, 
where he would discuss with the local committee the extension 
of the business in districts where they were not at present repre- 





| 
| 





sented, any reorganisation or extension of business in places where 
they were now working, and various other matters. With the 
intention of extending the scope of the business, the directors had 
had under consideration the sale of motor-cars, and had made 
certain arrangements as a start, and further inquiries were now 
being made with a view to the extension of the board’s policy. 
The possibilities also of a trade in wireless were now being 
investigated. 

Dealing with the balance-sheet, the Chairman pointed out that 
the increased business had been done without increasing the stock, 
but with a still further increase of turnover the figure could not 
be expected to remain stationary. One of the great attractions of 
Tarrys in the Dominion was that what a customer wanted they 
could supply on demand, and this necessarily involved carrying 
a considerable stock. The gross profit for the ten months to 
June 3oth last amounted to £56,523, being, proportionately, some- 
what better than in the previous twelve months, and the directors 
were able to recommend a dividend of 25 per cent., or at the rate 
of 3 per cent. for twelve months, on the ordinary shares. 

The report was unanimously adopted. 





STRAND HOTEL, LIMITED. 
ANOTHER SUCCESSFUL YEAR. 


The eighteenth ordinary general meeting of the Strand Hotel, 
Limited, was held, on the 3rd instant, at the Trocadero Restaurant, 
London. 

Major M. Gluckstein, the chairman, presided. and, in the course 
of his speech, said: The profit for the year has again increased. 
This, I am sure, you will consider very satisfactory, because last 
year was undoubtedly an exceptional one, the number of visitors 
to London having been largely increased by the additional attrac- 
tion of the British Empire Exhibition at Wembley. As was to be 
expected, Wembley did not prove so great an attraction this year, 
and the number of visitors to London was not so large as in the 


previous year. That, in spite of this, we should have achieved 


| even better results will, I am sure, be regarded by you as procf 


that we are not dependent on these abnormai attractions. 

The balance from trading account, after deducting all the ex- 
penses, provision for depreciation, redemption, income-tax; and 
contingencies, and crediting dividends received from investments, 
shows a profit of £111,349. (Cheers.) Although this is only £900 
more than last year, we think it is, for the reason already given, 
and having :n mind the present depression in trade, an excellent 
result. It is proposed to pay final dividends at the same rates as 
last year—namely, 7 per cent. and 8 per cent. respectively on the 
cumulative preference shares; on the participating preferred 

rdinary shares at the rate of 15 per cent. per annum, making a 
total distribution of 11 per cent. for the year, and on the deferred 
ordinary shares an amount equal to that proposed on the partici- 
pating preferred ordinary shares. These final dividends will 
absorb £53,000, and will leave a sum of £10,392 to carry forward. 

I told you last year that we were preparing for an extension 
f the present Strand Palace Hotel premises, but that we should 
not be able to commence work for some time. That exteasion 
will, in fact, enable us to double the preseat number of bedrooms. 
I need not say that this is not the end of the extension schemes, 
but it is sufficient for the t*.ne beirg. 

As regards the future, we are not pessimistic. We have 
weathered such storms as we think are not likely to occur again 
in the lifetime of any of .hose present. There are many alarming 
rumours about, but I have great faith in the strong common 
sense of the mass of ie population of this country. There are 
slight indications of improvements on the horizon. If such indica- 
tions develop, your company will share in the additional prosperity ; 
if they do not, we have in years past sufficiently strengthened the 
foundations of our business to be able to face a continued period 
of depression with equanimity. 

The report and accounts were unanimously adopted. 





MALAYA GENERAL COMPANY, LIMITED. 
YEAR’S RECORD PROFIT. 

The seventeenth ordinary general meeting of the Malaya General 
Company, Limited, was held, on the 2nd inst., at Winchester 
House, London, Mr George M. Weekley (chairman of the com- 
pany) presiding. 

The Chairman, 
accounts, said: The year’s profit of £55,551 is a record in the 
company’s history, and it has been accomplished with an average 
Measured by 


in moving the adoption of the report and 


selling price of 1s 8.59d, delivered in Singapore. 
to-day’s quotations, this may appear very low, but you must 
remember that our financial year began in September, 1924, and 
that rubber prices did not rise to any appreciable extent until May 


of this year. Our previous year’s average was rather under 1s 
















































962 THE ECONOMIST. 





{December 5, 1925, 


oe 


per Ib, and when I last addressed you we had sold ** forward”? 
12 tons per month of our crop at the ruling rates, with a minimum 
of 1s 3d and a maximum of ts od per Ib. We still have to 
deliver 12 tons to complete the contract at 1s 9d per Ib, but for 
the bulk of our output we have, of course, been getting current 
rates. 

We have sold the whole of our crop until the end of 1926, 
delivered in Singapore, on the basis of the London average selling 
price for the month of delivery, less ?d per lb, so that we are 
assured of the full market value during the whole of next vear. 
Buyers have the option of taking delivery in the form of latex, 
and this they will do as soon as their installation is ready early 
in the new vear. The price for the latex will then be 1d_ per 
Ib under the London average for standard smoked sheet, and, as 
we shall be saved the cost of manufacture, packing, Xc., this will 
really give us an advantage of 2d to 3d per Ib over the price 
of manufactured rubber on the London market 

Our estate cost of production was 7.44d per Ib, as against 
>.o2d in the previous year. Our general expenses, including 
agency, directors’ remuneration and depreciation, represent only 
oSd per Ib, as against 1.24d in 1924, being a saving of more 
than jd per lb over the whole croy 
The reserve account has been brought up to £50,000, all invested 


in Government securities, of which £10,000 of War Loan has been 
putchased since the date of the balance-sheet. Jhis is equivalent 
to more than 25 per cent. of the capital of the company. Our 
other securities are in process of realisation, and should ultimately 
realise the amount, nearly £14,000, at which they stood on 
August 31st last. 

After paving 20 per cent. dividend—which will make a total 
of 25 per cent. for the vear—we propose to carry forward the sum 


of £27,953- 

Within the last few days we are informed, by cable from 
Singapore, that our standard production has been increased to 
1,871,425 lbs, being nearly 75,000 lbs more than was stated in the 
directors’ report. 


rhe report and accounts were unanimously agreed to 





-GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for £45,000,000 in Treasury Bonds and Treasury Bills were 
opened on Dec. 4, 1925, and the total amount applied for was 
£56,295,000. For bills at three months dated Mondav, £98 17s 10d, 
and above in full: Tuesday to Saturday bills at £98 17s 7d, above 
in full—In bills at 3 months, £44,145,000 ; in bonds, nil. 





Amount | Treasury Bills 4% Treasury 





Date. ae Applied | at 3 Months. Bonds. 
| : For, | Average Rate. Average Price, 
1925, £ £ i228 T ecw 
PMs rsserteccede 45,000,000 | 65,940,000 3 9 3 94 8 0 
PR isc cidsbcsness 40,000,000 66,420,000 3 6 579 4% 9 148 
a. :ebaeeee 35,000,000 41,885,000 312 1786 nil 
RG ohss<csucn<s 40,000,000 48,395,000 314 979 94 8 «0 
Oct. ae 40,000,000 49,160,000 316 1°72 94 8 0 
lh, 45,000.000 47,865,000 318 1°44 | nil 
Nov. SPckcebeeceesies 40,000,000 44,835,000 337 393 =| nil 
SNE 55 vk pcp bxees 40.000,000 43.065,000 318 517 | 94 8 0 
i Deka seetesans 45,000,000 47.435,000 319 O91 | nil 
Se 45,000,000 | 56,295,000 | 410 €°05 | nil 





Tenders will be received on Dec. 11, 1925, for Treasury Bi'ls and 
Treasury Bonds to be issued tothe maximum amount of £40,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 














=e 2 
os, “ Redemption Account. 
“$9 5%] a aa a ree 
Date. | $238 | 329! &g |) <0§5 | Bank of Self. i$ SE 
(£52 E85 28 See England $5 Sses seas 
” = a > > - z 
"96/8 | @ 8a Notes, Pt 3 FZ iS ig 
1922, nl oe | ce. se %| £ £ 
BEOEy BD, <suchonsss 500,351 14,255 5,000 28,500 19,450 15°9 261,479 177 
June 28.....0220--- 295,374 13,338 6,000 28,500 19,650 16:3 254,312 250 
Bept. 27 ...ccccvee 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
Dec. eee eececece 301,357 12,872 7,000 27,000 21,150 15°99) 258,922 137 
285.616 12.318 7,000 27,000 22,450 17:3 241,294 190 
286.503 12.516 7,000 27,000 22,460 17:3 242,446 123 
cocce 282,784 12,401 7,000 27,000 22,450 17°5 238,595 140 
Dec. 26 —. .nccee: 299,070 12,571 7,000 27,000 22450 165 255,032, 159 
281.538 11,908 7,000 27,000 22450 176 236,867 130 
290316 12.472 7,000 27,000 22,450 17:0 246,198 i40 
285,592 12,227 7,000 27,000 22,450 17:3 241,185 184 
296.261 12.812 7,000 27,000 26,950 18-2 248,111 132 
284,256 11,882 7,000 27,000 26,950 189 235,076 112 
292.278 12,265 7,000 oe 53,950 185 243,474 119 
293,004 12.555 17,000 oe 56,250 19:1 242,188 12! 
290052 12.040 17,000 ee 56,250 19°53 238,738 104 
289,418 12,084 7,000 5€.250 194 238,116 137 


Since uly 21, 1920, notes .nd certificates outstanding include notes ¢ lled in 

but not yet cancelled. Maximum fiduciary issve for 1920 fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1324 at £248,190,900, and for 1925 at £248,145.4C0 


NATIONAL DEBT—(Million £), 


Funded Debt ...ccccece 
Term. Annuities ........ 
34 % Conversion Loan. | 
4¢% Conversion Loan .. 
4% War Stock .....00.] 
44% War Stock ........ 
4% and 5% War Stock.. 
Nationa! War Bonds . 
4% Funding Loan ...... } 
4% Victorv Bonds ...... 
Treasury Bonds ........ 
Exchequer Bonds ...... 
Nationa! Savings Certs... 
Other Debt* ...... Pee 
American Loan (Anglo-! 
French) ease =< 
Treasury Bills ...... 
Temporary Advances . 


Other Capita! Liabilities 


Total Liabilities. . 


“es | Bo 
no | dD 
co“ om 
a ia 
588 | 315 
30! 20 
63 | 
13 
2.047 
1,509 
409 
360 
"20 | 323 | 
ee 267 
1,306 
A 51 
15 | 1,107 
1 | 243 
654 | 8,033 
57 46 


711 | 8,079 


Oo ar Bg | Be 
22 | s& | s& | 8 
= a a = 
| 315 | 315| 318! 314 
18 16 | 14 | 14 
Se 


63| 63| 63| 63 


/ 13} 13) 13] 13] 


11,995 | 1,953 | 2,095 | 2,166 
}1,413 1,201 | 953 | 820 


| 406 | 401 | 399) 396 | 
347 | 335| 325! 314 | 


289; 185| 150]! 150 
285 | 342] 354| 366 
1,132 | 1,087 | 1,157 | 1,128 


1,121 | 878 | 616] 588 


154 147 | 194 186 


7,574 17,655 | 7,742 
49; 6; 70 66 


| | 
7,623 | 7,721 17,812 | 7,7 


a 


* Includes debt to American Government, 


POSITION OF THE FLOATING DEBT, 


Ways and Means Advances 


Outstanding— 


Advances by Bank of England 


Advances by Public Deptmts. 163,645,000. 


Treasury Bills Outstanding .. 624,4 


Total Floating Debs 


veces. 788,045,000. 742,195,000 


Nov. 29, '24. 
£ 


Mar. 31,'25. Nov. 
z 


£ 


00,0C0.. 575,610,000 *646,680.000 





768,821,000. 


* 166,585,000 122,141,000 


Be |B | Xs 

“SN ue a 

om | eQ | 23 

a = 4 

| 314, 314] 3 

14) 13} 13 

666 709 | 756 

210, 210] 210 

63, 63] 63 

1, 235} 13] 13 

2,017 2,052 | 2,059 

813, 778) ™ 

5% 395 | 395 

314 350 |} 350 

496 499] 479 

69 15 15 

364 369 370 

1,132 1,124 | 1,124 
| 

76 | 646 

167 | 122 

7,126 1,646 | 7,693. 

68 72 80 

7,794 1,718 | 7,773 

Movement 

Week ended 

28, '25. Nov. 28, '25, 
£ 

1,200,000 

+ 555,000 

645.000 


* Includes £19,000, the prozeeds of which were not carried to the Exonequer 
within the period of the account. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


Balances in Exchequer 
on Ist Apri! :— 
Bank of England. 
Bank of Ireland.... 


REVENUE, 
GARONNE . 0c cccccscsccces 
DD citictnaee eeaunn® 
Motor Vehicle Duties .. 
Estate, &c., Duties...... 
PORTA « 0 0cccccccccrvece 
Land Tax, House Duty 

& Mineral Rights Duty 
Property & Income Tax 
Super-Tax........ aa 
Excess Profits Duties, &c. 
Corporation Profits Tax 
Post OMice. ..0...cccceece 
Crown Lands........... 
Interest on Sundry 

ESBONG cc cccccccsesecs 
Miscellaneous— 

Ordinary Receipts.. 
Specia! Receipts.... 
Revenue......... cece 


Total. inc. Balance...... 


OTHER RECEIPTS. 
Temporary Advances Repaid :— 
Interest on Exchequer Bonds under 


the Capital Expendit 
Act, 1904... 


Under the Unemployment Insur- 


ance Acts, 1921 .... 


Total Receipts into 


oe the Exchequer froin 
Year Apl.1, 1925, Api. 1, 1924, 
1925-26. to to 
iSee Note) Nov. 28, Ne v. 2a, 
1925. 1924. 
£ . é 
5,341,778 5,069,613 
1,215,322 1,562,001 
6,557,100 6,631,614 
102,040,000, 68,150,000 66,696,000 
137,220,000! 88,754,000 89,565,000 
17.500,000' 5,998,000 4,965,000 
66.300,000!  38,650.000 40,550,000 
24.000,000' 14,420,000 12,940,000 
1,000,000 191,000 689,000 
262,000,000: 114,725,00C 125,945,000 
63,300,000 50,290,000 = 28,030..00 
4,000 000, 
9,000,000 7,470,000 11,240,000 
§7,000.000, 37,000,000 36,500,000 
900,000 740,000 760,000 
12,600.000 8,861,254 8,666.60 
14,000.000 7,893,993 8,244,670 
30,000,00¢ 23,202,689 20,46%,921 
801,060,000 446,354,936 455,311,251 
452,912,056 461,942,865 
| 
ire (Money) | 
e 73,782 73,782) 


Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money) 


Acts, 1922 and 1924 


Under the Housing Act, 1914 
Under the West Indian Isiands 
(Telegraph) Act, 1924 ........ 
(6) Under the Unemployment In- 


surance Acts, 1921 
(c) For other Issues ; 


By Treasury Bills ... 


By 34% Conversion Loan ...... 


By National Savings 


Certificates 


By Exchequer and National 


War Bonds ...... 


By Treasury Bonds, 1925........ 
By 4% Treasury Bonds, 1931-33 
By Other Debt created under 

the War Loan Acts, 1914 to 


Spat: exeese% Wes 
(d) Ways and Means Ad 


vances .... 


Anglo-Persian Oi] Company— 


1,390,000 5,920,000) 


5,950,000 4,500,000} 
6,000 4,000) 


20,071 260,719 
1,715,000 400,000: 


1,655,744,000 1,601,307,000| 46,385.00, 


46,094,560 a | 
23,050,000 18,550,000) 
15 a‘ 
10 | 


5,055,707! 15,931,370 
| 


3,700,00¢ 
418,031,000 533,369 000 








Dividends on Shares Acquired .. 23,109 
Repayments 

In respect of Cunard Loan ........ 130,000 
In respec of Issues under Land 

Settlement (Facilities) Acts, 1919 

— ll RS 126,701 577,041 
In respect of Issues under Section ; 

59 (4) of the Finance Act. 1920 9,901,981 1,622,025 
Interest received under Section 59! 

(5) of the Finance Act 1920.... 256,775 

a ee bbasseeeens’ 2,620,457,641 2 


~ RECEIPTS, = 
Week Wee o 
Ended Ended 
Nov. 28, Nov. 29, 
1925. 1924 
£ é 
| 
2,338,000; 1.992,000 
1,185,000) 1,62.,000 
146,000 “a 
680.00C 1,270,000 
720,000 680,000 
10,000 ss 
1,258.u00' 1,502,000 
360,000 330,000 
130,000 190,000 
1,100.000; 1.000,000 
140,000 130,000 
5,469 88.018 
618,215 74,622 
82,530 1,011,084 
8,971,214 9,893,724 
' 
j 
i 
} 
| 
| ee 
45,135,000 
2,017,000}. 
550,000} 600,000 
| 
47,200) 


| 


4,100,000} 2,500,000 


130 


| 
,000 
| 


| 
| 


1,622,025 


651,180,911 62,200,414! 59,750,749 








28, 
1925, 


| Nov. 


5l¢ 


786 
210 


2,052 


1,124 


meng 
nded 
B, 25. 


0,000 
5/000 


3/8 


),000 
),000 


000 
,000 


8 8 


O 
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EXPENDITURE AND OTHER ISSUES. Amount, Inc. or Dec. on Inc. or Dec. on 
Dec. 2, 1925. Last Week. Last Year. 
| : Total Issues out of | ae _ 
Estimate ; | £ | £ £ 
for the Year ant Papescees teens Rest ...ccccccsccccsssccccesscccees) 3,252,942 | + 48,477 | + __ 30,138 
1925-26 | — -— Issues. ——~ | Public deposits ....... 8,525,449 | — 5,748,213 | — 1,874,127 
(including Apl. 1, 1925, Apl. . 1924, W eek Week Other deposits ....... 129,923,749 | + 18,482,742 — 3,345,952 
Supple- Ended | Ended Government securities ..... eoeeeee| 62,437,794 | + 20,840,000 | — 1,714,569 
mentary mer 28, .. 29, Nov. 28, | Nov. 29, Other securities.......... cecccccecs 71,694,738 |— 5,652,976 | — 1,156,925 
EXPENDITURE Grants). 1925, 1924, 1925, 1924. Reserve......... eccccccccccceccoese 22,126,507 — 2,404.175 | — 2,322,148 
¥ EXE oa Poin a £ £ £ —~¢— _ | Note circulation..........ceecseeeee| 145,283,450 | + 1,329,870 | + 19,487,585 
PT teth Bits coe: +s °— | 305,000,000 201,301,935) 203,263,625 1,030,158 2,245,936 | Coin and ballion “1-0. .......20.00.] 145,659,957 | -- 1,074,505 | + 17,165,237 
Sinking Fund ....... 50,000,000 25,699,139 18,406,740 589,629 50u,000 | % Of reserve to liabilities .......... __: 16% ~=I|— — 8% [= 1% 
Road Fund .......cceee 16,900,000 5,251,044 4,564,044 .* .s - semeaiaten = = 3S 
Payments to Local Tax- Do - CU * | 2 
Caen Accounts, &c. .,| 13,329,000 7,578,390 7,587,892 845,000 750,000 natin sae) in Goldin | Reserve and |3 
Payments to Northern | Date. Bullion. | Bank Post | Deposits. Banking oroutof | % of Reserve p 
Ireland Exchequer 4,000,000 2,892,626 2,977,735 205,161 ae , Bills) Depart- Bank, to Liabilities. |¢ 
hand Settlement ...... 700,000 288,677 377,549 a 16,900 is ment, 3 
t JonsolidatedFund | — - —_—— — — - . ————— 
One ee 2") 9,000,000' _ 1,558,504) _ 1,656,635 2,625 27,5741 1995, z ‘ ‘ z ‘ £ %% 
Supply Services ........ 418,086,000 262,476,609 245,094,398 7,392,000 7,886,000 | Oct. 21 152,740,756 142,540,595 118,800,714 106,489,745 3,101,000 out! 29,950,161 253 4 
Expenditure............ 810,015,000' 507,046,924, 483,728,617, 10,064,573 11,426,410 28 150,282,799 142,978 765 113,720,853 104,327,514 2,466,000 out; 27,054,034 \25< _- 
OTHER ISSUES ' Nov. 4 149,046,856 141,442,830 120,013,665 110,358,055 1,228,000 out 27,354,026 221 — 
Temporary Advances— jie 11 148,058,C69 141,519,165 122,367,940 113,824,869 998,000 out 26,288904 214 — 
"tate rest on Exchequer Bonds under, 18 147,680,015 141,202,550 121,779,624 113,309,352 378,000 out 26,227,465 |214 — 
the Capital Expenditure (Money)| 25 146,734,262 141,953,580 125,714,669 118,945,508 957,000 out, 24,230,682 194 — 
Rb MUEE ccs nc  scesudian cieee 73,782| 73,782 Dee. 2 145,659,957 143,283,450 138,449,198 134,132,532 1,060,000 out 22,126,507 16 — 
Under the Unemployment Insurance| Ln | 650.000 ences 
I RN ais vena oe Sas web aucun :715,000 oC, * , 
Issues to Meet Capital Expenditure— | BANKERS’ CLEARING RETURNS (000" 8 omitted). 
Under the oe graph (Money) Acts, | 5,950,000 600.000 550.000 _ —_—— 
DOOR SUN skc 6xes 5d<>0000! ,900,000) ,900, 900, 50,00 ia . 

Under the ees Act, 1914"... 121! 000 "6,000. ca Week Endins— Town, | Metropolitan. | Country. Total. 
Under the West Indian Islands Ses en — a Spereer sete 
(Telegraph) Act, 1924... ........ 20,071 324,541 1925 £ & &£ £ 
Unemployment Insurance Acts, is2i—| | January 1 to November 18 ..| 31,468,409 1,482,582 2,622,470 | 35,575,461 
Repayment of amounts borrow ed. 1,270,000 5,790,000 Pl Eacnsieecnecee news 685,807 31,707 53,254 770,768 

demption of Debt— De Binssancen Guiaeuidewee 739,481 30,819 51,335 | 821,635 
Tre DEEN WEE. dcnGeastesudewsaes 1,584,655,000 1,565,245,000 45,800,000 42,445,900 co . —|} a a 
Principal of National Savings Cer. Total to date 1925............/ 32,893,697 1,545,108 2,727, 059 | a 165, 864 
; MMR etre case Geir ah, .. 19,800,000 20,800,000 £50,000 550,000 Do WON S ccasewaces | 32,365,663 1,475,051 2,684,044 | 36,524,758 

— alofE hec Bonds 5 41,106 

et ok ‘ Increase or decrease in 1935 {/* 39" 2 faq + rey iS 17% 
Principal ef National War Bonds —_— 6 ae canine = arti casera tet - 

SEIN cnnituvnd suddnaeonssiea 8,344,789 986,655 | 4 32,864 
Principal of Treasury Bonds paidoff 25,645,865 a tor your 1924 32270373 11546568 Talo, 654 | sposase 
Other Debt under the War Loan eee le 27682321 + 47,549 + 89,491 | + es 

|. eee oe 50 ee ee Increase or decrease in 1924 tls a5 '%, - 30% = 31 q% I. 9 '%, 





Ways and Means Advances Repaid 462,475,000 558,879,500 5,300,000 4,600,000 
Anglo Persian Oil Company—Issued 
the National Debt Commis. 


23,109 
2,617, 259,098 2,648,057,252 62, 314, 573 59,661,410 


Balance in Exchequer— Noy. 28, '25. Nov. 29, '24. In.or Dec. for Week. 


POU OF MNBIONG 6s .idcics000000ess 2,001,361 2,012,815 1,998 — 19.60 
Bank of Ireland ...........scccees __1,197,182 1,110,844 112,161 + 108,299 
WME? “BRsAhs asso ise esskorenare 3,198,543 


5, wnsnll — 114,159 + 89,339 


Note.— Budget Estimate as in H.C. No. 84 of 1925, 
Treasury, November 30, 1925. 
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) ACCIDENT and GUARANTEE 
e& The te OCEA CORPORATION, Limited. 

UJ) 

) ASSETS. ‘ : £8,501,591 
j—CLAIMS PAID - --  £37,361,771 





¢ Accidents and Iliness, 
@) Employers’ Liability. Fidelity Guarantees, 
Burglary. Fire, Motor Cars. Public Liability. 
¢ inspection and Insurance of Boiiers, Engines, 
@ Electrical Piant and Lifts. 
Executorships and Trusteeships. 





@) 
@) 
0 
@) 
‘ 
@) 
) 
0 
@ 
0 
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Y Head Office: 36-44. MOORGATE, LONDON, E.C.2. 





Che Bankers’ Gasette. 








BANK OF ENGLAND. 
Week ended Wednesday, December 2, 1925. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 163,618,640 Government debt ... - 11,015,100 


Other securities ...... 8,734,900 
Gold coin & bullion ..143,868,640 


163,618,640 163,618,640 


BANKING DEPARTMENT. 


| 
i capital .. 14, 553, 000 | Government securities 62, 437, 794 
sel tesececseceeeeee 3,202,942 | Other securities ...... 71,694,738 
ublic deposits*...... 8,525,449 | Notes .......ececees 20,335,190 


Other deposits........129,923,749 | Gold and silver coin .. 1,791,3.7 
Seven-day & other bills 3,899 | 
amen | meet 
156,259,039 | 156,259,039 


* Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 








PROVINCIAL CLEARING RETURNS. 


Aggregate Weekly 


Month of November. Totals to Nov. 28. 








1924. 1925. 1924. 1925. 
Number of Working Days ...... 25 25 
£ £ a & 
BIRMINGHAM. .........+0.- eee, 10,326,000 11,275,000 110,591,900 | 120,360,000 
OO 64eeese- oes 4,932,000 4,684,000 55,249,000 , 55,501,000 
DUBLIN  ceccccescceceee cocecere ‘an 258,540,500 | 243,865,400 
PRPs cc cccccccccces Steveeee eco 5,051,000 4,293,000 | 51,483,000 | 49.321,200 
REN +: <-.daeeeéseeccenccacoded 4,356,000 3,889,000 | 47,0 6,500 47,096,500 
LEICESTER ...cccccccccccces eee 3,524,000 3,167,000 35,741,400 | 37,265,600 
LIVERPOOL .....ccccccccccccce - 39,709,000 38,254,000 | 465,953 400 | 419,269,200 
MANCHESTER.. ° -| 68,696,000 65,776,000 729,638 500 | 743,647,200 
NEWCASTLE-ON-TYNE..... .. 7,348,000 6,222,000 | 93,805,600 | 75,846,800 
NOTTINGHAM ............. coos 2,658.000 2,718,060 | 29,:82,100 31,537,300 
SHEFFIELD........... ecccccece 4,230.000 4,158,000 43,914, 400 49,080,600 
TEOGMD . ccaten- Ged ewdcanesccesie 150,530,000 144,436 000 ae eo 


OVERSEAS BANK RETURNS. 


NOTE.—The Jatest return of the Bank of Denmark appeared in the Economist 
of Nov 7 Bulgaria and Egypt 'n Nov. 14; Canada and Danzig in Nov. 21; 
Lithuania anu Roumania in Novy. 28 


_U. 8. ‘FEDERAL RESERVE BANKS,.—In $’s (000’s omitted). 











Nov. 28, Nov. 20 | Nov. 13, ~ Nov. 6, 
RESOURCES, | 1925. 1925. 1925. 1925. 
Total gold reserves ...cccccccccccces 2,745,890 | 2,782,250 2,779,120 | 2,772,560 
Total bills discounted....... ocmeaean 624,710 566,370 | 564,660 636,340 
Bills bought in open market 359,450 354,980 352 690 342,450 
Total U.S. Government securities... ‘| 332,300 333,280 334,010 330,230 
Total earning assets ...........ee00- | 1,326,120 1,263,+80 | 1,259,870 1,316,040 
TOUR TOOUEOON cc cccicccscccccvecst 4,997,880 5,115,370 | 4,980,080 |} 5,010,740 
LIABILITIES, 
Federal Reserve notes in actual 
Diab cceccrdncccsnceevans | 1,731,510 1,708,050 1,711,280 | 1,713,420 
Deposits -- Member bank — reserve 
Se a eee | 2,219,810 | 2,260,820 | 2,232.170 | 2,245,630 
Total deposits .. ....  .see--seeese 2,290,780 | 2,321,900 | 2,288740 | 2.315,00) 
Capita! paid in and surplus 334.680 334,650 354,490 334,490 
Tose! aves... cccceccees 4,997,880 | 5,115,370 | 4,980,080 | 5,010,740 
Ratio of total reserves to deposit and 
Federal Reserve pote liabilities 
___ combined an ws SEGUE Din wees 711% 72°1% 72°3% 715% 





NEW YORK FEDERAL RESERVE BANK.—In $’s 000's omitted: 








Nov. 28, Nov. 20, | Nov. 13, Nov. 6, 

1925. 1925. 1925. 1925. 
Total bills discounted .............. 192,+80 147,980 | 153,140 191,270 
Bills bought in open market ........ 35,410 26,250 32,310 | 32,390 
Total U.S. Government securities. 61,380 63,710 62.4-0 | 61,410 
Total earning assets ...... ....... 291,230 239,480 249,200 286,100 
Deposits -Member bank—res.acc'nt 850,400 864,570 857,180 858,540 


Ratio of total res. to dep. and Federal 
Res. note liabilities combined a 796% | 82: 8% 82°4% 812% 


sOUTH AFRICAN RESERVE BANK.—-[p &'s (000’s mitted). 
Nov. 7 | Oct. 31,; Oct. 24, |; Oct.17, Oct.10, | Nov. 8, 














ASSETS. | 1925. 1925. | 1925. | 1925 (925 1924. 
Gold coin and bullion.... | 6,458 | 6,24 | 6,917 | 6,689 7.233 551 
Gold certificates ........ | 1,658 | 1,708 1826 | 1,959 2,459 10,223 
Subsidiary coin.......... 50 | 50 | 50 50 50 50 
Bills discounted ........ | 7,246 | 7,079 | 6,637 6,346 6,813 | 4,921 
Loans & advances to Gvt. | es il Ee 3 .. | 1,000 
Investments .. —....-e 529 529 | 529 529 529 | 423 
LIABILITIES, | | 
BNNs cccteess oosenns | 1,000} 1,000/ 1.000 1,000 1,000 / 1,000 
Se 28 "258 258 258 258 | 153 
Notes in circulation .... 8,780 9,126 8,532 86:7 8,978 | 10,507 
Bankers’ deposits........ | 5345 5,106 5,494 5,618 5,229 4,843 
Ratio of cash reserves | | 
liabilities to public.. | 556% | 536%! 605% | 586% | 665% | 684% 




















IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 

















































































i “Nov. 6, | "Oct. 30, | Oct. 23, | Oct.16, | Oct.9, | Nov. 31, 
ASSETS. 1925." | 1925. '| 1925. | 1925. 1925.' | 1928. 
Total securities ..,.| 16,1982 | 16,1658 | 16,17,52| 16,1287 16,17.03| 16,52,17 
Loans ....... ecoeees| 14,47,38 | 14,38.33 | 14,4624 | 14,1686! 13.9678 | 15.30.41 
Cash credits ........| 29,5645 | 29,54.90 | 28.86.87 | 28.9217  28,31,08 | 34.66.99 
Inland bills .,......| 474,76 | 5.4040 | 53759 4,71,84 5,06,78| 6,01,95 
Foreign bills........| 33,65 | 24.20 23,25 | 26,38 33,99 | 34,79 
Dead stock ........| 2,76,74, 2,77.11 .2,77,05 | 2,76,85  2,76,59 | 265,49 
Bal.with other banks! 12,72 | 4,27 10,64 | 42,44 14,34 | _1,14,77 
ila ee eeeee| 22,28,96 | 24,9659  25,63,44 | 24,5483 27,98,95 | 20,00,46 
LIABILITIES, | | 
Capital paidup ...., 562,50 | 5,62,50 5,62,50/ 5,62,50 6,62,50| 5,62,50 
Reserve ....... seees| 4,77,50 | 4,77,50 4,77,50 | _4,77,50 _4,77,50 | _4,57,50 
Total deposits.. ..| 80,1797 | 82,5860  82,67,21 | 81.0929 83,93,80 | 75,58,00 
Theabove includes— z£ £ | £ £ | £ | £ 
DepositsinLond’n| 1,176| 1110 | 1,120) 1,358| 1,214 1,224 
Adv’ncesinL’nd’n| 1,156] 1161 | 1,159 1158 | 1,108 557 
Cash, &c., at other | | 
Banks in London’ 85! 3 3 -285| 98 767 


BANK OF JAPAN. “ies yen (000's 8 outiials. 
| Oct. 31, | Oct. 24, | Oct. 17, | Oct.10, | Nov. ‘1, | Position 





AssETs. } 1925. | 1925. {| 1925. 1925. 1924. |Jne 30,1914 
Cash and bullion... | 1,126.539 | 1,126,495 | 1,128,103 | 1,128,468 1,118,019 | 221,320 
Discounts coeccece - | 311,990 219,294 | 217,247! 206,790 | 370,666 41,740 
Advances ........ 184,848 169,301 | 162,983 | 167,657 | 299,010 70,540 
LIABILITIES, | 
NS scbpeccce eee | 1,354,527 | 1245,239 | 1,811,856 | 1,217,362 | 1,355,567 362,270 
Govt. deposits .. 644,100 672,985 705,822 682,148 | 945,113 87,340 
Other deposits. . 70,046 73,710 68,658 _70, ).974 | 68, 042 11,440 





BANK OF FRANCE,—In francs (000’s omitted). 


Dec. 3, _ Nov. 26, | Nov.19, | Dec. 4, | Position 
1925. 1925. 1925. | 1924. |May 28,1914 
5,597,806 5 547,784 | 6,547,626 5,544,777 730,625 
Of which held abroad ../ 1,864,321 1,864,321 | 1,864.321 | 1,864,321 ‘} 3,730, 
Silver coin and bullion.. 316,767 315,139 312,263 | 304,650 632,650 
Discounts and advances . -+|_7,329,377 6,155,529 | 6,031,842 | 8,336,567 2,327,775 
Advances to the State ... -|33,500, 000 31,950,000 /31,100,000 | 23,000,000 oe 


ASSETS. 
Gold coin and bullion .... 





LisBILITIESs. 
SE csvasechsurbeke es 49, mre a 48,085,443 147,943,224 40,700,832 6,811,875 
Government deposite...... 9,125 | 30,303 14,895 183,700 
P-ivate denosita _.. ena "Tr sae a3. _3,012:653 | 2.485.000 2.017,863 845.950 
NATIONAL BANK oF BELGIUM.—In francs (000’s omitted). 








| | | Position 
Nov. 26, Nov. 19, | Nov.12, | Nov. 5, | Nov. 27, | May 28, 
ASSETs. 1925. 1925, 1925. / 1925, 1924. 1914, 
Coin (gold & silver 


and bullion) .... 395,455 395,413 | 395,268 394 482 357,471 322,650 
Securities ......... 905,586 1,018,413 | 1,020,971 1,119,875 1,311,775 697,600 
LIABILITIES | 
Notes in circulatn..| 7,544,298 7,542,557 | 7,638,008 _7,636.444 7,603,353 934,150 
Current accounts.. 57,422 57,422 | 201,718 309,704 303,081 112,125 


NETHERLANDS BAnE.—is florins (000’s omitted), 





| Nov. 30, | Nov. 23, | Nov. 16, | Nov. 9, | Dec. 1, | Position 
ASSETS, 1925. | 1925. | 1925. {| 1925. , 1924. |May30,1914 
CO ccooe, §=S57858 460,484 456,087 451,928 | 505,222 163,092 
RS. 23,441 | 23.498 23,265 23,020 12,042 8,436 


Dscts.andadvances) 453,148 


| 447,562 456,427 465,269 | 392,644 153,504 
LIABILITIES, | | 


881,598 | 899,901 , 913.729 | 965,094 316,632 
54,203 40,736 52,947 | 57,022 5,016 


Notes in circulat’n.| 907,639 
Deposits raaneeukex 36,843 _ 


BANK OF JAVA.—In florins (000’s omitted). 
ae Nov. 28, Nov. 21.) Nov.14, Nov.7, | Nov. 29,; Position — 


co . ASSET 1995, "1995. "1925. °) 1925.’ 1928. © May 30,1914 
0 coe oe | ’ 
oe 185,500 186,500 | 186,250 186,250 | { Be 354) 29785 





Discounts, advances, and 


other investments...... 147,530 152,770 163,310 162,710 162,575 T7567 
LIABILITIES, 


Notes in circulation...... 344,000 342,000 344,000 342,000 276,701 109,499 
Deposits and bills payable 33,500 37,000 43,500 40,000 113,471 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 
! Nov. 30, | Nov. 23, | Nov.14, | Nov. 7, Dec. 6, | Position 





Assets. | 1995. 1925. | 1925. 1925. 1924. May31, 1914 
cases sevee| 455,837 | 455,862 | 460,961 460.593 505,502 171,175 
cca e 90,846 | 91,321} 90.149 89126 93,244 18,350 


Assets & advance | 300,569 282,664 287,794 | 282,751 281,099 | 103,000 
LIABILITIES. 


Notes in circulatn| 819,036 | san! 793.765 | 815,386 837,863 275,925 





Deposits ........ 96,038 | 116.595 116,576 88,400 139,589 | 33,750 
THE REICHSBANK.—In ees (000’s omitted). 
Nov. | Nov. 14, | Nov. 7, | Nov. 15, 
Assets. 1925." | 1925. | 1925. 1924. 
Reichsbank shares not yet issued 177,212 177,212 | 177,212 210,000 
Gold and bullion ...... ... «+++ 1,207,209 | 1,206,959 | 1,206,896 694,626 
Of which deposited abroad ...... 95,605 96,605 96: 605 240,035 
Reserve in foreign currencies .... 392,496 | 375,259 | 361,068 \ 231,541 
Bills of exchange and cheques.... 1,379,507 | 1,442,962 | 1,474,296 | 2,154,800 
Siiver and other coin ........ sane 67,610 | 65,307 64,383 | 53,890 
Notes of other German banks .... 37,026 | 29,940 | 23,527 | 2,015 
PEOOS sascnsnsecsene Sebeeesene 11,569 9,833 9,784 | 17,080 
Investments........ peeoneessees » 221,360 220,717 | 220,297 | 77,328 
GE RONNIE. 65 cscccvcceccncons one 891,285 845,261 | 786,367 1,748,000 
LIABILITIES, | 

Reduced capital...........sccsee 122,788 | 122,788 | 122,788 | 90,000 
Increaseof ened (shares not yet | | 

ED ac non5essdsbeeeesesbons 177,212 | 177,212 | 177,212 210,000 
Reserve . oc vecccccccsecevccecccoce 185,807 | 185, 807 | 385,807 900 
Notes in circulation .............. 2,423,850 | 2,558,829 2,677,644 1,633,171 
Other daily maturing obligations . 967,919 832,747 698,002 | 749,539 
EINES cccncssnensevesseo 507,689 | 496,067 462, 578 1,705,670 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is caJculated in accordance with the new legal prescription 
one pound of fine gold equals 1,392 Reichsmarks.”’ 


‘BANK OF NORWAY.—In kroner (000's omitted). 


| Nov. 23, | Nov. 16, | Nov. 7, | Nov. 22, | Position, 
Assets, | 1925, 1925. 1925. | 1924. |May3l1,1914 





Coin and bullion—Gold...... 147,226 | 147,226 | 147,226 147,227 44,224 
Balance abroad and foreign | | 
ree 59,246 | 58,424 | 64,090, 39,580 98,533 
Norwegian and Foreign Gov- | 
ernment securities ........ 12596 | 12,596; 12,596 | 8,999 | 8,816 
Discounts and loans ........ 301,882 | 303,285 | 305,982 392,058 | 76,911 
LisBILiTizEs, | 
Notes in circulation ........ 346,980 | 349,292 | 358,903 | 367,872 113,484 





Deposite at notice .......... 100,973 | 98162| 98979 118241 7,188 
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BANK OF SWEDEN.—In kronor (000’s omitted). 
~ | Nov. 28, | Nov. 21, ; Nov. 14, | Nov. 7, | Nov. 


AssErs, 1925. 1925.'| 1925. 1935." | Io24" May 3 
it copssuheksens 230,530 | 230,626 | 230,719 230,761 258,995 104,918 
Balance abroad | . 

and foreign bills) 160,525 | 160,962 164,027 164,843 54,835 217 
Swedish and for.) | 
Gov. securities. . 47,266 | 47,250 | 47,250 | 47,250 54,302 32,465 
Discounts & loans) 224,518 221,925 227,679 | 242,094 376,867 112,668 
LIABILITIES, | 


Notesin circulat’n 503,142 479,369 490,009 | 503.581 537,085 226,555 
Deposits at notice 85,366 100,940 104,155 | 103,440 132.703 | 369,660 


BANK OF FINLAND.—In F. marks (000’s omitted), 


Nov. 23,| Nov. 14, Nov. 7, | Nov. 22, Position, 

ASSETS, 1925. 1925. 1925. 1924, May30, 1914 

DD ccockanniannnsspoonensns 43,286 45,286 43,286 | 43,285 35 09) 
Balance abroad and foreign 

DINGS ....0ccccecesessesceee 1,419,989 1,345,493 | 1,328,462 | 552,943 90,379 
Finnish and Foreign Govern- 

ment securities............ 405,205 | 405,137 405,137 | 496,082 21,826 

Discounts and loans ........ 365,660 | 368,958 364,575 | 855,184 105,15) 

LIABILITIES. 
Notes in circulation ..... eee 1,214,314 | 1,239,661 | 1,268,149 | 1,198,643 123,94) 
Deposits at notice .......... 716.366 | 631,925 581,145 553,149 __ 21.295 


BANK OF ESTHONIA. —i Est. marks (00's omitted). 
Nov. 14, Nov. 7, | Oct. 31, | Oct. I5, | Noy 1h 


ASSETS. 1925. 1925. 1925. | 1925. 1924, 

Reserve of notes (cash)........ 781,101 737,485 651,199 | 760,314 970,158 
Cash in foreign money, gold, 

and deposits abroad ........ 799,696 816,485 834,733 853,306 | 931,028 
4! I ra 234,288 236,355 213,790 | 245,300 295, 768 
ES Css cccinene kasesan 1,734,774 1,733,496 1,763,393 | 1,758,241 1,531,697 
Advances and sundry out- 

SN cine Sieewcacaueuad 4,371,059 4,289,185 4,263,207 | 4,063,931 3,710,278 

LIABILITIES. | 

Capital paid up and reserve 

ED  seésbdcncswessn css -. 462,273 462,273 462,273 462,273 395,381 
Bank notes issued ............ 2,250,000 2,250,000 2,250,000 | 2,250,000 | 2,250,000 
PI. ccccnbunsaabawseanean 4,466 050 4,371,547 | 4,323,735 | 4,315,119 | 3, Loy 34 
Commercial credits .......... 450.293 451,282 401.451 432,572 24,668 

BANK OF LATVIA, —In lats (gold francs) (000’s omitted. 
Sa Nov.25,  Nov.18, Nov. 1], Nov. Nov. 22, 
ASSETS. 1925, 1925. 1925. 1934, 1922, 
Gold bullionand coins ...... 23,554 23,552 23,551 23,604 12,993 
SiVOr COIN. ..ccceccccccccccccs 1,902 2,004 2,047 i- ' 
Foreign currency ....-..... ° 30,460 30,521 31,417 48,286 22,466 
Treas, notes & small change . 9.035 10,858 9,525 12,180 
Short term bills .............. 63,449 64,102 64.175 43,289 6,638 
Loans against securities...... 50,492 50,351 50,101 44,789 2,912 
GOP ORDONE 05. occcccccevecccs 10,951 10,920 11,049 7,627 1,359 
LIABILITIES, 

Notes in circulation ..........| 293,183 28,526 28,679 26,000 4,085 
Capita) paid up ..... paeneses ° 11,659 11,659 11,659 10,260 8,000 
PUUNEEUD conwseccvessccvoussccse | 1,522 1,522 1,522 962 in 
Special reserve ...........00+ 1,000 1,000 1,006 pe ‘ 
ERNIE 6 o0000s0000ceneesceess 6,340 5,822 6,716 4,700 61 
Current accounts ............ 44,269 45,689 45,319 45,512 16,933 
Government accounts ...... } ae 
Government deposits ...... J 721 6 74,552 74,182 78,528 16,671 
Other liabilities ieee0kene 23,735 23,537 22,787 13,815 3,757 


BANK OF POLAND.—In zloty (000’s omitted). 


Nov. 20, | Nov. 10, Oct. Sl, Oct. 2, 
ASSETS. 1925. | 1925. 1925. 1925, 
UMN co cele aL Rceeesonseane 132,548 | 132,470 132,340 132,118 
Foreign currencies .............. 60,161 66,406 60,966 62,03 
Silver and bullion .............. 17,035 14,722 6,367 18,467 
PETES RSOOMOOE 560600s0s00ss00s 280,187 278,941 289,851 281,206 
Loans against securities ........ 70,180 | 66,710 68,576 54,775 
Short-term discounts ............ 17,958 | 17,898 17,873 18,389 
Liability of the Treasury........ 50,000 | 50 000 50,000 50,000 
LIABILITIES. | 
ee errr Try T 100,000 | 100,000 100,000 100,000 
PEE, 2. sks ensbaene sae 1,197 | 1,197 1,197 1,197 
Notes in circulation ............ 349,072 362,043 382,434 370,536 
Current accounts. .........-..00. 108,744 | 109,149 100,571 104,899 
: ability in foreign exchange. ... 75,150 66.208 52,529 53,060_ 


_ BANK OF CZECHO- en —In Cz. K. “(000" 8 omitted). 
ov. 23, | Nov.15, | Nov.7, | Oct. 31 





AssETs, “yo08. | 1925. 1925. 1925. 
Gold and silver holdings ............+00. 1,031,530 | 1,031,455 | 1,031,165 1,030,206 
Balance abroad and foreign currency .... 1,129,376 | 70,318 740,619 727,875 
Discounts and advances .......... . e+; 1,260,116 | 1,300,379 | 1,203,809 | 1,121,856 
Uncovered state notes debt balance ....) 5,148,382 | 5,178,270 | 5,194,321 | 5,200,762 
eee Ee eee 458,894 314,840 | 310,610 | 572,440 
LIABILITIES, | | | 
Btate notes in circulation ......... eee! 7,435,573 | 7,587,550 | 7,708,466 | 7,919,021 
Check account balances .........+-e+0-- 1,430,328 | 814,321 | 603,842 505,897 
Other liabilities .........-- .+--++++++e- 162,397 173,391 | 168,216 | 230,221 
AUSTRIAN NATIONAL BANK. —In schillings (000’s omitted). 
ASSETS, Nov. 23, Nov. 15, | Nov. 7, | Nov. 23, 
Metal reserve— 1925. | 1925. {| 1925. 1924, 
Gold in coin & bullion........ 14,830 14,830 14,830 11,069 
Foreign bills ........seseeee 500,210 | 498,239 | 498,637 | 426,749 
Other foreign billst ...........+. 54,740 55,867 | 60,615 ‘a 
Bills discounted .........- ooesese 89,906 91,717 | 91,553 | 197,403 
Advances to the Treasury ...... 192,482 192,912 | 193,448 | 220,012 
LIABILITIES, | 
Reserve fund....... Praewween den’ 2,679 2,679 | 2,679 | 487 
Notes in circulation .........++- 749,196 | 779,304 | 806,676 | 731,956 
Deposits .....-..-++++-++se+s+++> ' 104,223 | 74,361 | 52,314 | 122,595 





t+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 


omitted). 
<3 ASSETS, Nov. 23, ag he | he 
1 reserve— 1925. | i , 
Gold coin and bullion .............. 740,356,288 737,789,803 | _ 506,106,272 
Drafts and notes .....e.eseeeeeees wee 2,554,384,700 | 2,559,200,539 | 1,848,382,5% 
Silver coin and bullion .............0++ 12,099,197 12,544,584 13,300,871 
Inland bills, warrants, and securities. - 1,634,502,813 | 1,637,454,155 1,907, 565,829 
Advances to the Treasury ........... . 1,955,063,362  1,955,063,362 1.975, 631,354 
LIABILITIES. | . 
Share capital (gold crowns 30,000,000*) 432,186,664 | 432,185,664 432,186,66 
Notes in circulation ........... peenees 4,604,292,929 | 4,930,614,765 | 4,088.859,850 


Current accounts, deposits, &e.. seveee | 3,160,203,939 | 2,836,198,582 | 2,237,954,108 
* Calculated at pre-war parity of exchange, 
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—— BANK OF THE SERBS, &c.—In dinars (000’s omitted) RATES OF EXCHANGE. 
May 3], Nov. 22, | Nov. 15, | Nov. 8, | Oct. 31, ie ‘Nov, 22,_ a ai - 7 
1914, 1925 ' | 1925. | 1925. 1925. 1924, fa : ae a | , 
104,918 seit ee cs 74.933 | 74.745| 74.591 | = «74,431 | ~—=72,331:| London on Usence| Par, | Pig | Mog m | Dees, 
Other coin and notes} 19.308 18,515 | 19,244 21.187 21,872 | cael : 
112,179 Foreign credits ....-- 389,676 393,410 401,9 3 | 414,206 383,545 BFS ...c.00- |francs to £1 | T.T, | 25°224 | 85° 85 86° 00; 1244-8 1263-1264 
Bille: vsascss<ooseeoes 1,083,801 | 1,080,174 | 1,074,626 | 1,051,834 1,321,567 | Berlin........ marksto £1 | T.T. | 20°43 | 19%—19,, | 20°33-35 | 20° 36-38 
32,465 Govt. advances ....... 4,521,337 | 4,521,067 | 4,520,815 4,520,720 | 4,564,524 | Vienna ...... tschilgs to£l) T,T. | 34°58} |330/333,000b) 34°35-40 | 34-37-42 
lage 0 Ee, Prague anew’ krone to £1 T.T. | 2402 | 155-1554 | 163g—8 1634—3 
Notes in circulation.. 5,983,955 | 6,072,944 | 6,137,482 | 6,157.989 | 5,¢26.949 | Warsaw...... zloty to £1_ | T.T. | 25-22) | 24°20-40 | 32 42—5 
226,555 State credits ........ 368,614 | 368,345 | 368,092 367.997 389,952 OVE! ..scc08s Est.mks.to£#1} T.T. | .. 1720-1760 1800-1840 1800—40 
369.660 Deposita .....5 743,647 688,237 681,570 702,843 710,330 a ttt eeeeces ope = ae | = 24° 14-59 caer 25°01-26 
y a : ‘ . PRO sos cewee jlits to £ | P.7. | as | 48° 87- 48 * 88-98 
Bukarest ....\lei to £1 ; oe. | 25°224 | 945—955 | 1,060—67 1050—55 
NATIONAL BANK OF GREECE,—In drachme# (000’s omitted), Budapest ....\kr. to £1 | TT. | 24:02 | 340/350,000 | | Seon | 345/348,000 : 
= Constantin’ple|piastres to £1} T.T. | 110 | 860-866 | 890—5 900-10 
vSOlale : Oct. 15, | Sept, ) Sept lS, | Aug. SL) Oct-is,— | Sofa.......... evato£l | T.'T. | 25228 | 630-640 | 660-80 | 695—665 
ai AssETs 1925, 1925. | 1925, 1925. 1924, Belgrade ...../dinarsto £1 | T.T. | 25224 | 315-320 | 272-5 | 272—275 
90 wld and ‘balances { } Amsterdam ../florinto£l | T.T. | 121 | 11°554-56 | 12°054-2 | 12° 063-¥ 
379 Gol : 2.782.076 2,724,028 | 2,592,093 2,531,476 2,556,347 Brussels...... francs to €1 | T.T. | 25°224 | 94°50-60 | 106°90-107 | 107°00-05 
ines on wea eet ' — _— MN xk senicini kroner to £1 | T.T. | 18159 | 31: 25-30 | 23°80-5 | 23° 75-80 
105,15) and secunities ....| 3,781,646 | 3,793,719 | 3,795,565 3.793.261 3.969073 | Stockholm ..|kronor to £1 | T.T. | 18159 | 17-32-35 | 18-10-11 | 18-13-14 
Discounts and loans 5,527,659 | 5,358,551 | 5,524,243 5.304,454 | 2,515,759 | ee tors lh marketoel| TT 25.298 185) 186 | Isat} | 1924-1924 
sIABILITIES, } ’ ae —_ | 2 ‘aes 
m4 Notes in circulation| 5,591,382 | 5,547,845 | 5,399,501 5,302,822 4,788,426 — tenes drachme to£1) T.T. | 25224 | 255—260 | 360 = A 
oe Government depsts. 60! ,002 554,379 481.909 623,569 Sane OAT - 2+ <, ++ jlire to £1 | TT. | 25°22) | 108 + 00-05 | 1195120 
Private sight depsts.| 1,923,112 | 1,941,778 | 1,995,645 2,105,615 1,833,766 —e * eee | a. 2 2af cS | 3: i s | 25" 14. is 
vov 15 ae. ae 989.290 993,183 | 1,000,021 _1,004,208 ~—1,070,502 | Lisbon........ lpence toescu., T.T. | 53d | 2-25 | 2-28, | 24-29, 
1924. fixed | iaaeeis : wasabi gl ° ‘_ to £1 Sight 97 | 974— 97%, | 97;—972, | 97,4,~ -97 
970, vew Yor ..\dollars to £1 Cable | + 4°688—3 | 4°84 | 4°85 
— RUSSIAN STATE BANK.—Note-Issuing Department. Montreal -.+.|dollare to £1 | Cable | 4°86 $e | 3-ssrz" | ¢- aaa? 
93 suenos Aires .|pence to | 47° 3433 — | —} 
oe (In Tchervonetz—000’s omitted.) (Note: 1 Tchervonetz = 10 gold wouttes.) Rio nos Aires ones to aa 90° dayel — 7 446 reat ork 
551,697 —— . : Dec. 1, |Nov. 16,) Nov. 1, | Oct. 16, | Dec. 1, Montevideo ..'pence to peso T1T.T. | 51 50R-508 | 504—51 504—513 
iain 1905.’ | 1925. "| 1925." 1995. 1928 ’ Valparaiso ..\pesosto£l 90 days) 1333 | 40°70 | 39 3: 
710,278 : aa) 18 65 18 71 18.484 18.484 : RANE a ccarcéaes Eng.to Per.£190 days} par 11% prem. |214% prem. 228% prem. 
| jold in coin and bullion........ 374 3 368 3.183 3183 we Calcutta ....\ster.to rupee T.T. |} 10 to! 1s 6d-6y,d |ls 6y4d- id | 1s 6yyd-a 
Platinum .....- nein 4'858 4.704 3'676 4676 10138 Bombay ...... ster. to rupee} T.T. |} Gold 1s 6d-62;d |ls 64,d-<d | Is 6a d-ayd 
395,38) Foreign bar - . 0 “a owes 181 71 71 170 6) Madras ..... .\ster. to rupee! T.T. |) Sovn.| ls 6d- 63d lis 6yxd-a5d | 1s 6,d--5d 
250,000 Drafts in sterling (less to ewe . _ Hong Kong ..)ster. to dollar| TT. | x 2s 4d. “hal Qs 430-3 ) 2s 48d-5d 
768.354 Bills less 10 % discc 0 ren ste 52,236 52,400 52,400 52,401 25,022 Shanghai ....\ster. to tael vr. | 2: 35 3- Sia | 36 lad re | 38 1ga-2d 
524.658 Securities eee advances on 86 86 86 86 8.727 Singapore ....| ster. to dollar, er. | aa 2s 425-454; 1d! 2s 4ed- 4d | 28 444-434 
goods Gees 10S) - cae uae } ’ Yohoheme .. Ster.toyen | as | 24°58d ils 73a FG! 1s 943d-48d) 1s 944-32 
4 _ Manila ...... topeso | T.T. | 24066 +23 144 [12s 08d 12s 5 
aeCUMINE s... 44.4.4 0adianenuss 78,650 | 77,787 76,569 75,686 57,719 nor — 
ov, 22, Balance to which notes may still Rh ceenes ae Se — — zia_| td—24a | 2 “4a 
1922, be issued .. ... recescecoocs 350 1,213 2,431 5,314 968 t Rate for previous ‘day. (b) Represents krone to £1, at a par value of 
12,993 24°02 to £1. t 1 schilling=10,000 paper crowns. 
2 A65 BANK OF SPAIN.—In pesetas (000's omitted). 
3.085 = SEE EK TY i Rec al CURRENT RATES IN NEW YORK. 
ov. j Ov. Nov. OV. Ts ov. osition 
con ASSETS. 1925. 1925. ‘ 1985. [a | 1924, May 30, 1914 ¢ — Irvi ing ae Trust Company cable the 
’ Ns dueewcaus 2536674 | 2,536,675 2,536,675 2,536, 2,534.947 21,775 ollowing money and exchange r — 
1,359 Silver. ......, 655,148 | 650,016 646,361 645,09. | 656.017 | 728,600 6 y tty ates in Raw Verh o— 
4,085 Loans & discounts 2,680,662 , 2,441,098 2,457,424 2,492,317 , 2,497,492 | 800,725 ec. 4, Oct.29, Nov. 5, Nov. 12, Nov.19, Dee. 3, 
8'oog Spanish 4% stock) 344,475 | (344.475 344.475 «344.475 | 344,475 | 344,475 1924, 1925, 1925, 1925, 1925, 1925. 
Treasury bills ..... 150,000 | 150000 150,000 150,000 150,000 150,000 % % % % % % 
o LiaBILITIEs, | Ne ONE oe occcceseciseescads Soo 4 «2 4 12 4% o 4. 5 
" Circulation ...... 4,399,083 | 4,430,760 4,490,977 4,507,863 | 4.474380 -901,550-«|| Time money(90days’mixed coll) 34 .. 44 eo. @&. © 4% 
6,933 Deposits... ..... 991.168 1007.13 989,233 982,546 | 930,089 477,500 | Bank acceptances :— ————————-Selling Rates. 
sana , a Members—eligible, 90 days . — Tee ae ode eer rae 
6,697 on.-mem.—eligible, 90 d oa . ee a. a 3 
557 BANK OF PORTUGAL.—In escudos (000's omitted). oineligibie, 90 das...” oe = 3a _ a ad a a ~ 5 
: } [a ommercial accept., 90 d ce ae a ie ee ce 
Nov. ll, Nov. 4, Oct. 28, | Oct. 21, Nov. 12 c mo m Sn es ee a 
Assets, 1925, | 1925 1925. | 1925 1924, —— —— 
rl Coinand bullion .. 10,204 10,323 10,330 | 10.418 9,614 
25, F Of which gold ...... 8,577 8,577 8.577 | 8,577 8,577 
118 Balances abroad ,.. 314,535 | 303,794 288,382 269.999 350,876 
1 036 Discounts .... . 187,361 188,813 192,783 191,370 165,654 
YT Gove srnment loans.. 1,630,383 1,621,461 ' 1,606,409 1,586,909 1,666,058 
; LIABILITIRS, 
is Notes in circulation, 1,710,019 | 1704507 | 1,679,741 | 1,669,751 1.782.178 
as Deposits ....... . 72,235 «| 66,793 | 68,730 | 67,292 «63,053 
),000 b e 
‘oan BANK OF ITALY.—In lire (000’s omitted), 
‘197 : e 
5 36 Nov. 10, | Oct. 31, | Oct. 20, | Oct. 10, | Nov. 10, Position M t 
309 Asserts, 1925, 1925. 1925. 1925. 1924 | May 31, 1914 Ino aur 
‘060 Tota! cash ...... 1,531,858 | 1,516,270 | 1,537,405 1,533,534 | 1,545,567 1,221,875 
_—— Inland bills ....) 5,150,691 | 5, 345,968 5,102,149 | 5,167,554 | 3,369,120 418,400 
Advances to the 7 | | 
Treasury .... 5,378,156 | §,378.186 5,378,235 | 5,378,235 | 5,533,430 nil . elaSes nonster was 
i Other advances. 3173508 | 3,333.925 | 3,241,925 | 3,021,417 | 2,396,289 79,175 This =a — Ki . 
25, Securities ...... 363,113 | 363,126 363,795 | 364,162 | 379,378 205,700 kept by ! Anos, a Ailing © 
4 sens saat 3 15,437,163 15,208,172 15,413,945 14,052,422 Coete, in bie Eehgety ane 
7,875 Vote circulation 15,416,983 15,437, .208, (413,945 14,052,42 1,556,929 ’ 
858 eposit & drafts 1,484,261 | 1.560,778 1,508,288 | 1,385,000 1,651578 ‘193,975 was fed upon human flesh 
),762 is : ——s 
2,440 The difficulty of access and the feeling that it was 
LONDON RATES. impossible for anyone to find the way out of this 
yo — - -— labyrinth were considered adequate protection to the 
221 Sg 5/8 ./7 5 | ff, “7 - life of the monster. 
a 58 ee oh) G8 of! of 
, | i $* 38 aa a7 ar 3A Theseus slew the monster with the help of Ariadne, 
"a : F aaate the daughter of the King, who held the end of a 
060 mae mane (changed from 4% Dec. 5), % | % |, % , %|% 1% .% golden thread which guided him out of the labyrinth. 
069 Te ccten vuiienieiie wevenwbene 4 4° 65S 
o — gene tae eee 4 [sae 4 Bae sag ai les i Modern security for the protection of treasure in no 
i 3 months’ dO ..cccccccccccececcs. 4 348 4 348 it Si alah ‘iat way depends upon elements of the human factor such 
| ee ~ seceeeeees ceeeseees 4 a4 4 4 tlds ith fs 48 as difficulty of access, watchman, or special location. 
487 Dise boney. wala ‘Bilts)—” eeneene +48 3 4e 248 4 (48 a3 The protection lies in the strength of the defence 
= BGRIMD ccs Secs cs anacwancas 214 3484 388 |3Z ER SHR 4; 4] ee guarding the treasure after the burglar has obtained 
came we Corccccccccccceccccccece I [St 4 348 96 0/540 Vis 4 oe access to the safe or strong room. 
ist ce eeccecce ee | ee ee ee ee 
Loans—D day ee | | 7 . . . 
be ee er erenn ornare oe a 4 7 5 » + om 3 Be 4 What The Chatwood Safe has—it holds, for delivery 
ey Deposit allowances: Banks ........ \2 2 3 2 s 3 only to the keeper of the key. It is the cheapest 
i— — a 2y 2 2 2 3 Ss safe that can be bought, having regard to the 
“ otice.......... sieaphtneesesens _ * 7 _ snark collie 
0'e 3 Additional to those offered by tender in the preceding week, contended ay Ss 
C bh k THE CHATWOOD POLICY. 
: omparison wit previous weeks :— THE Stowe de 
a - i ~ ae rene ae of chance. To make a great 
a Bank Bilis, | Trade Bills, CHATWOOD AE age ly ee 
7] alates aidiesiiiata gle - > siaininsheastaiteiiias t Ss . € » 
leadership, courage, and hard 
33 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, SAFE ee ee j. BE S. 
a : ; : } aor th 5 a ees ee o @eeeeeeseaeeaeeeseeeeeeeeaaeeeee . 
Py % |. % | % % | % | % are ne 
: fy [tS st? | dummanunm: THE CHATWOOD SAFE CO. LIMITED, yy 
e | 48 | 42 i 3 | i] 2 | 43 + Bankers’ Engineers, BOLTON England. - 
| 4H. 1 48 5 15 | 53 6 Soda casdetsbbddadecsnadaedaaondasauiade 
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Rates of Exchange.) Par § Dec. 4, Nov. 12, Nov.19,. Dec.3, 
New York on— Level. 1924, 1925. 1925. 1925. 
London— | | | 
60 days....... .)I | | 465 | 480625) 47987 4°80 
Cable...... oem |Dollars for £1 veces | 46875 | 48475, 48450 | 4°85 
Cheques ...... | | 4°6850 | 484375) 48425 48450 
a cheques!Cents for 1 franc | 19°30 50 | 40750) 3°9675 | 3°7925 
Brussels ...... » Cents for 1] franc | 19°30 5°01 =| 45350, 45325 45250 
Switzerland ..,, |Cents for 1 franc | 19°30 | 19°39 19°275 | 19:28 19°27 
Italy .......006 » (Cents for 1 lire | 19°30 | 43350 | 4°0625) 40050 4:0275 
BOT .. coves » (Cents for 1 mark 23°81 00l4 | 23°81 | 23°81 23°805 
We osesese »  |Cts.for Austrn.shlg., 1407 |  .. | 14125 | 14125 14125 
Madrid ...... » (Cents for 1 peseta 1930 «=|: 13°88 14°285 | 14°245 $1418 


Amsterdam ..,, |Centsforlguilder | 40195 | 40°51 40°25 | 40°205 | 40°20 


Copenhagen .. ,, (17°72 24°66 (24°96 24°94 
Eee a. ‘Cents for 1 kroner 26°30; 1499 | 2014 | 20°44 20°32 
Stockholm .... ,,)) (| 26-97 26°74 (2675 26°75 

a sccenee » (Cents forldrachma 19°30 18150 | 133 13°3 13°350 
Montreal...... » (Can. Cents for $1 100 99°96 #% PM.| 74% PM. 3% pm. 
Yokohama .... ,, |Cents for 1 yen 49°85 38°50 41°95 43 
Hong Kong.... ,, |Cents for H. Kong ¢ se 55°87 58°50 (58°375 58°15 
Shanghai ....,, Centsfor] Shng.tael 2° 56°50 7615 | 76 75°95 
Calcutta ..... - »» ‘Cents for 1 rupee 35°15 368 | 36°68 56°70 


Buenos Aires.. ,, ‘Gold pesos for $100 10365 |114-40 | 106 106°15 106°40 
Rio de Janeire ,, (Cents for 1 milreis 32°42 | 11°60 15°00 | 14°49 14°15 








Valparaiso .... ,. Cents for 1 peso 2060 §11°375 12°125 | 12375 | 12°25 
OVERSEAS BANK RATES. 

Changed. % Changed. % 
Amsterdam .... Oct. 3, 1925 .. 34 Oslo...ceeeceeee Sept. 14,1925 .. 5 
REND: civcccas Aug. 18, 1925 .. 10 | Paris ... ee July 9,1925 .. 6 
Belgrade ...... os cco TORRID: cccceccs - Mar. 25,1925 .. 7 
UE nimseenss Feb. 26,1925 .. 9 IR icbsatesecn - Feb. 16, 1924 .. 8 
eee Dec. 1, 1925 .. 7 OND csseusene - dJunel8, 1925 .. 7 
Bucharest...... Sept. 4,1920 .. 6 . -cossne ones . eo 7 
Budapest ...... Oct. 21,1925 .. 7 Stockholm .... Oct. 8, 1925 .. 44 
CORONER ...<66000 Dec. 53,1935 .. 6 Swiss Bank 
Coperhagen.... Sept. 8, 1925 .. 54 MRIS siscccex Oct. 22, 1925 .. 34 
ee eae Mar. 6, 1925 9 MIGKIO cckeseese - April 15,1925 .. 73 
Helsingfors .... Oct. 29,1925 .. 7A ViOBNA .occcsce Sept. 2,1925 . 9 
SE peo Sept.12, 1925 .. 9 WAIGRW sccctecs See note below) 


New York Fede- 

ral Reserve .. Feb. 26,1925 .. 33 
Madrid ........ Mar. 23,1923 .. 5 Miccohsanhens Dec. 3,1925 .. 6 

The Bank Rate of the South African Reserve Bank is 54% for first-class 
commercial bills (90 days), and 6% for agricultural bills (of not more than 
siX months). 

Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; loans 
on collateral security, gold francs, 14 %. 

We are informed that the head office of the De Javasche Bank at Batavia as 


trom October 20th, has increased its discount rate for bills from 34 per cent. to 44 
per cent, 


GOLD MOVEMENTS. 


The following table shows arrivals and withdrawals of gold 
during this week :— 





ARRIVALS, £ WITHDRAWALS, £ 

Nov nil CN MD bcc vduchensseosnness ee nil 
nil rere aa bars sold 17,000 
Singapore, «c... sovs. 22,000 
Dec nil ee, 2 Gsnnawhannane bars sold 179,000 
” nil 9 Bi0t5s00sens ese bars soid 652,000 
” nil Straits Setts....... sovs. 23,000 
” ee . SOVS 15,000 
‘ Holland, &c. ...... sovs. 19,000 

Federal Reserve Bank = See. cL dana ud enencaes & nil 

sovs. 500.000 os Dds GKeenenenaa bees see eee nil 
DERI Cbbcsbeeksnbeenbuseone 500,00C DEEL Cohn sss sieneaskaeeeee 927,000 


Net withdrawals, £427,000. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Country. Par Value Usance, 1925. Rate. 
DREN. oc csesseane Sucres to £...... 1000 §=©Sight London Nov. 28 21°50 
Venezuela .......... Bolivaresto£ ..) 25°25 ” Nov. 25 25°10 
Colombia (Bogota) .. Pesos to £20......, 100 a Dec. 1 98°50 
Nicaragua .......... Cordobas to &.... 4°8665 ae Nov. 28 4°80 
San Salvador........Colonesto# .... 973 sa Nov. 28 975 
Guatemala .......... Pesos to £........ 90°23 < Nov. 28 | 292 
Costa Rica .......... Colonestoé ....| 10°45 °° May 28 18-92 
7 Ee pencetoBoliviano’ 19°20 Nov. 21! 17% 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 











Union of South Africa. Union of South Africa, 
From close of mail From December 1, 
December 1, 1925, 1925 





London on South Africa. South Africa on London. 














Buying. Selling. Buying. Selling. 

is Sbpeoeeecbs Seesebens o- 3% pm. par 2 % prem. 
a 5% dis. par 8% dis. {t075% » 
SRD spepessecesesace lik » is% dis. 1lis% mn iF » 
60 days coccccccceocee-c0 2 % ” 3 % ” 12% ”" t% dis 
96 days Cer eeeeeereeeeee 28 % » is% mw 2% ” isto ow 
DP. 2vacnsasesseesee | 33% w 7% wn 244% on 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OP NEw ZEALAND. 





London on Australia and Australia and New Zealand 
| New Zealand. on London. 
Buying. Selling. Buying. | Selling. 


Aus- | New | Aus- New Aus- | New | Aus- | New 
| tralia. Zeal’nd tralia. Zeal’nd tralia. Zeal’nd| tralia. Zeal’nd 








AS ccckckesel: os s 1004 | 100: | 992 100 | 1 
Demand ...... 294 99 993 | 100 99 99 | 

30 days 98 nm oe =| 98h | 988 | 99 
60 days 98% a: 1 owe. E, oe 98 98 | (98 99 
90 days 972 Si, | . | eo | 978 | 97 | «.. 98% 





nial eee 
MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 


the Moscow quotations for chervonetz :— 


Imported into Great Britain and Exported from Great Britain and 
Northern Ireland, Northern Ireland, 
asmuaaeiiiaies ita | —-_—__--___-__-___- 
From— £ |To— £ 
Belgian Congo. .....cccccces 21,400 PE cesacdeseseves ns 100 
British South Africa....... See Th RRND onesies as0scndéees 2,600 
Other countries ............ 600 | SS RE es 186,268 
France ...... pweN eS ese enes 29,321 
Ct! 22,311 
PME 26 0604000snsnes owe 2,000 
ED chswbGasesedasneiesse 10,208 
0 EE Ee aren ee eee 41,465 
| 153,480 
Straits Settlements ...... 43,200 
nn i kevieunse skeen 200,000 
Other Countries. ........... 647 
Total declared value of — Total declared value of ; 
ON EEE re 92,650 re 691,60. 
Messrs Samuel Montagu and Co. write on Decemb« S 
follows : 
GOLD. 
There was again” verv little gold) available in 
narket this week, and withdrawals were made from thi 
of England to meet requirements. The following m 
of gold to and from the Bank of England have been 
since our last letter: 
Received. Withdrawn. 
£ £ 
MGY,- EEbsosnnnbancksskoeesauseue nil -- 106,000 
ro DlCCcGEe cre eemad cee sbnles nil ee 21,000 
ys EB ihéstdbauss 60406000 s as o< nil ae nil 
: Dp eenchadadsas esha nil ee 39,000 
Dec. RE re nil .- 179,000 
* MiScSa Sacha ka sees etal ; nil -- 709,000 
Phe destinations of the £89,000 sovereigns withd 
announced as”) tollow £22, , Singay , ( 
Straits Settlements, £19,000 ta Holland, 4.15,0 { | 
{ A: 10,311,000. 


£1,000 sterling equals 9404 chervontzi, 
$1,000 ” 194 ” 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended December 2, 1925. 




















ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


i: the U.S.S.R. ze 


Turnover from June, 1920, to September 30, 1925, 


£65,797,891 


Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 
ducts, etc., to a total value of 


£21,565,018. 


The more important items of import 
to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 


to a total value of £44,232,873. 


49, Moorgate, London, E.C.2 


Telegrams: Cables: Arcosarcos, 
“ Arcosareos, Ave, London.’’ 


Codes: 
Telephone: A.B.C., 5th & 6th edition. 
London Wall 6626, Marconi, Bentleys & Zebra. 
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— 
Z ind £610,000 to the Argentine. During the week under review 
£1 (060,000 has been withdrawn from the Bank, increasing the 
are het efflux since the resumption of an effective gold standard 
SILVER. 
Phe market has remained rather inactive during the week, 
ind this condition has been reflected by the narrow movements 
n the qu tations. Silver has been offered on China account, 
ind in the absence of support prices sagged gradually until 
the 28th ultimo. Buyers were more in evidence on the next 
a working day, November 30th, and quotations were fixed jd 
her at 325d and 32d, for cash and forward deliveries re- 
spectively. Phe demand did not continue, however, and prices 
wain lapse l, being quoted to-day at 32d and iid. Very 
demand has been made by the Indian bazaars, but 
\merica has contributed some sales to this market. United 
Kingdom imports and exports of silver during the week ending 
the 2sth ult. were as follows: 
Imports. £ Exports £ 
Poland (including Dant- GOOG Y i560 s:69.00805a%. 13,295 
ae eS cng umeamne eae P00 | PYANES .c.ccccsceccces cc 15,874 
= TAs. cessr anes ennes ee a ee 10,470 
MAGNO vuwaccw ose eas as ROG AOT) FURIE occ cisisicececewes 19,380 
s oh eC eee ae 20,500 Tanganyika Territory 18,000 
British West Africa .... 29,502 
Other countries ..... wa 10,198 Other countries ........ 8,370 
cc) ee ene 431,072 ROM cicciwsscce “ORaRe 
INDIAN CuRRENCY RETURNS. 
nts (In Lacs of Rupees.) 
Nov. 7. Nov. 15. Nov. 22. 
Notes in circulation .........ee. 19,188 .. 19145 .. 19,067 
Silver coin and bullion inIndia ... 8945 .. 8902 .. 82824 
Silver coin and bullion out of India a oe a “se i 
Gold coin and bullion in India.... Gee «. G22 . S330 
Gold coin and bullion out of India <a “- a a ss 
Securities (Indian Government) .. 5,711 .. 5,711 .. 5,711 
Securities (British Government)... 2,300 .. 2,300 .. 2,300 
No silver coinage was reported during the week ending 22nd 
The stock in Shanghai on the 28th ult. consisted of 
ut 535 O,000 ounces in svcee, 05,000, OO dollars, and 2,770 
er bars, as compared with about 54,500,000 Ounces in svcee, 
H5,000,000  dollag and 4,510 silver bars on the 21st ult. 
Statistics for the month of November last are ippended : 
ae > ~: 
— Bar Silver, per Oz Std. Bar Gold. 
Cash Two Months’ per Ounce, 
Delivery. Delivery. Fine. 
: a d s d 
F Highest price ...... 523 .. wee wed - 84113 
; Lowest a ae ee sé iene ee 
E Average _,, a, 155. on: eee ee 
r 
GOLD AND SILYER PRICES. 
Gold | Silver 
| 1925. Per Silver—Per Ounce, | ate coe 
Ounce. Cash. Forward. | — 
sadist sanince 
; s d d | d d 
Nov; QBissc« 84 114 32 Ct 3li ‘Dee. J2, 1919 784 
Gi sas 84 114 523 | 32 10,1920.. 38% 
Dee, lesse 84 114 323. | 3135 | 9, 1921 343 
Bisex 84 1134 32. | Sli 8, 1922 3133 
Sa cine 84 114 325; | 3115 | 7, 1923 33 i 
Wowie 84 114! 2s, | 32, | ; 5, 1924 32hF 
NOTICES. 
Mr Thomas Woodsend, who has been a director of the 
\nglo-South American Bank, Limited, since July, 1q10, has 
resigned from the board of that bank owing to advancing 
Vears, Senor Don Agustin Edwards has been elected to the 
seat on the board of the bank rendered vacant by the retire- 
ment of Mr Woodsend. Senor Edwards was Chilean Minister 
the Court of St. James for many years prior to his return 
Chile in November, 1924. 
Vhe Midland Bank Limited announces the opening of a 
new branch at 379 Wilbraham road, Chorlton-cum-Hardy, 
Manchester, under the management of Mr Arthur Evans. It 
's also announced that the business of the bank's Liverpool 
foreign branch has been transferred from 8 Dale street. to 36 


1 . 
Castle street and 4 Brunswick street. 


Barclays Bank Limited announce that they have opened a 
new sub-branch at 45 Church street, Shildon, under the man- 
‘isement of Mr G. L. Bainbridge, also manager of Bishop 
Auckland branch, 

Lieut.-Colonel E. H. W. Bolitho, D.S.O., a local director 


of Barclays Bank Limited at has been elected to a 


seat on the board of the bank. 


Penzance, 
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* Interim div. 
|interim|Date 

| Pay- 
ment 


of 


5°44 (& bionus of 
6%. + (& bionus of 


Rate % per annum, eycept where 
% or stated in Cash. 


+ Final div. 


Method 
of 


Payment. _ 


3%) Less tax at 2/3) 
2%) Less tax at 2/2 


Dividend 
for Whole 
ue. ears 


| Lat’ *st| Pre- 
| Year,jvious 





I avesc cevacaadenat Owns 24%t [(kbonus ot 5%) 
Banks. 
Bank of London & South America ; aoe i | 
Bank of New South Wales..... 10(& | bonus of 10/ p.s.) Quarterly} 
Equitable Trust Co. of New York 3% |Dec. 31 Quarterly 
Guaranty Trust Co. of New York 3% |Dec. 31 Quarterly 
Imperial of Persia .......... / p.s.*, Dec. 21, Tax free 
ris Lae 3/ p.s.+|(&bonus of 2/ p.s.) Tax free 
PN a van cacceceduadesd.ous ei ee 
Insurance. ; 
| errr 5* \|Jan. 1 Tax free 
Law Union and Rock ......... 4/ p.s. 'Nov. 30 Less tax 
Mining. 
Frontino and Bolivia........... 14%+ Jan. 1 Less tax 
Gold Mines Invest........... l/ p.s.4 Less tax at 3/7°86 
Wankie Coniery ....0 . sccsess 5%t Less tax 
ea and  ubber. 
Brahmapootra Tea ............ 15%* Dec. 18 Less tax 
British Indian Tea ....... 5%* Dec. 2] Less tax 
Buia Beta Tee .. «<6... sccvcese 20% * Tax free 
Bukit Mertajam Rubber ....... 15%* Ja 6 Less tax 
Bukit Pulai Rubber ............ Less tax 
Buxa D oars Tea ciel ae Tax free 
: aledonian Tea and Rubber ... 15% Tan. 30 Less tax at 4/ 
RD BEN ics. cc cnen sevens 25%,* Dec. 15 Less tax at 4/ 
oo are ee 5%* a Less tax 
Darjeeli: ¢ Company............ 5%* Dec. 15 Less tax 
D:rj eling Consolidated Tea....| 10°* ae 
Dima Tea. 159 Tax free 
Federated (Selangor) Rubber | 74%* Dec. 18 Less tax 
Galphele Tea and Rubber .. 739%* Jan. 11 Less tax 
Gan Kee Rubber . ° os 
Hornsey Tea Atavubtaeneane 5°4* Dec. 16 Less tax 
Jetinga Valley Tea........ TAY Dec. 3] Less tax at 3/743 
SORTS DOUG occ diccicccicces 20%* Dec. 10 Less tax 
Kelantan | ubber........... “ 
Killinghall Rubber Deve opment 15%+ ee 
Kinta Kellas Rubber _....... 10 - Less tax 
Kombok (F.M 8.) Rubber .. 5%* Jan. 2 xs 
Kuala Reman Rubber 5%* Dec. 15 Less tax 
Lewes Rubber — ......ccccees i Dec. 12 Less tax at 4/ 
Narborough (F.M.S. Rub ber. 10°. + as 
New Hayrep Rubber ; Less tax 
WINS OI occ. sv 00nveeenecd< 10 , , Less tax 
Perak Hubber... . .. <scecss 159%* Dec. 2) Less tax at 4/ 
Rubcer Est tes of Krian ..... 10%* Dee. 29 Less tax 
Unit d Sumatra Rubber ....... 10%* Dec. 23 Less tax 
Upper Assam Vea ............. 5%* Dec. 9 Less tax 
Ww nbostell | Mhebber 6 .....cs. 15%t oe 
Otrer Companies 
A. and ®. Thwaites 9+ (&bonus 2/ p.s.) 
Ang o-American Oil 6 p.s.* 
Benskin’s Watford Brewe ry. 12 %t ‘ 
Bernard Hughes.. 10 &bonus of /6 p.s.) Less tax 
Birkenheaa Brewery ......... 9% ‘ Less tax 
Birmingham A ummium ...... 1% Less tax 
Bleachers’ Association......... - lee Less tax 
Bolsover Colliery 2%* Tax free 
Bristo! I) dustries : ‘% Les~ tax 
RO IE VOON o cacicvsicesccews 33%* Dec. 14 Less tax at 4/ 
British Pure Yeast beni F Less tax 
Brit. Steamship Invest. Tru-t, Df. 10* Jan. 1 Less tax 
British Tobacco ‘ 3%* Dec. 31 
Buenos Ayres Southe mn n Doc k ae 
Bullers saceavataae- «unite 24%+ Tax free 
Cape Electric Tramways 4% Tax free 
Carter’s Knottingley Brewery aa Less tax 
Castner-Kelln r Alkali 14% Less tax 
Charles Heeley . 33% 
Cheltenham Original Bre wery 9%t ‘° 
Cooper and Co.'s Stores .... ina Less tax 
Cork Manufacturing... ....... 24% * Dee. 10 Less tax 
jo eer ee * 
Dinnington Main Coal.... 9 ps Tax free 
BMGEWOOE~ .ncice tes sewes { TA%* Less tax 
Farnham United Bre weries ... 3%t &bonus of 2% Less tax 
i re waws 5% Dec. ] Less tax 
Gl be Telegraph and Trust 5) p.s.* Quarterly 
Goldsborv:ugh Mort. ....... 59 a 
Gr nd Junction Canal.......... 139,* Dec. 15 Less tax 
BEMIOUE OVONG: ao ccsisecescences 5°.+(& bonuso f5% Tax free 
Hotel Felgravia .. ......... 10%* 
MON, Sc kcaces cececcres 
Ingall, Parsons, Clive .......... 5%+ (&bonus of 1/ p.s.) ) Less tax 
James Nimmo ....... ‘4 Tax free 
Richardson, Sons, & Owden . 

oe RN. . cece cmacweee 3%+ Less tax 
Kelly’s Directories ; 5°,.* Dec. 3] Less tax 
London Scot. Amer . Trust, ‘Def| 6 a 
Mann, Crossman, and Paulin a 
Marston, Thompson, « Evershed 15 “a Tax free 
MenGow Dalty |. occvccccccce /2 v.s.* Dee. 31 oe 
Mint, Birm'ngham oe 10%* Tax free 
New Zenland Land Mortgage .. 4% 4 Less tax 
Northampton Brewery... a Tax free 
GRR TEGO. 6... a osc osice sce 5%* Dec. 10 Less tax at 4/ 
Plasmon...... Sahoo Gigewaae 8* Dec. 22 ee 
. PR ORE COs. 6 6 cceseciinsss 1/9 p.s Tax free 
Richard Thomas ....... 

DUNNE . . . sevetadeee “ebmeaad 113%t ee 
Royal Dutch. eondewbaind ' 10%* Jan. 25, 
Samuel Ba: low and Co. i da) 74% + aie 
Seottish Invest Trust 12%} a Less tax 
“Son  Tvensport. -..< 26060: 2/ ps.*Jan, 5) Tax free 
South American stores, Ord. Ms 

Do Def. din ila h aaa aimee ; es 
Tadca:ter Tower Br ewery.. 7%+ & bonus |2%) ‘ 
Third Edin. Invest. Trust Def T%+ luess tax 
Thomas BVOWN 2... cecsscecs 4" 
oo er .- 
TROGOOEE EPOG cc ccccccicvccece: | 239% Tax free 
PORE OO viii. cececa saaaus |} 4%* Dee. 15 Less tax 
Turner and Newall ...... | L6p.s.4 Less tux 
Umited Tobacco (South’, Ord. ly o +( & bonu's of 2/ p.s.) 

and Def... eaesteue th tae 

Venezuela Telephone aa arene | a 
Warwick and Richa dsons..... 7% (& bonus {of 4%) 
West Canadian Collieries 
Writteas BEGETGY......05 <cecc. 110/ pst Less tax 


Ww lverhamp'n & Dudly ‘Bre wries 





Less 


tax. 





Tax tree 





a ee 
mM |... 
10 83 
1 | 10 
3 | 8 
125) 12% 
2 | .. 
10 
io | nil 
wis .. 
25 73 
is | nil 
: 
2c 
is | 12% 
14/12 
5 | 3 
a ae 
5 | nil 
5 nil 
7 6 
123 | 12% 
22 | 22 
14.) 33 
4 
6 | 3 
8 | 6 
124 | 20 
20 | 122 
10 
33| 7 
6 
io | 10 
324 | 30 
“4/7 
17s 15 
133 | 133 
24 2 
175 | 17% 
123 
20° 


2/ p.s os 
25 25 

8 8 

14 18 
24 5 

8 8 
208 a20 















































































968 


THE ECONOMIST. 


{December 5, 1925, 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS ~ GREAT BRITAIN AND IRELAND. 


(>) Week ended Nov. on Week ended Nov, 29, 1925. eee 48 Weeks, » 1925 


1925. | Miles} os 
io) Week = Nov. 28,Open.| pascen- Goods, “a | Passen.| Goods, | —_ 
ae - | >. gers, &c . &e. Week, |/2ers.&e.;  &e. | ceipts. 
| ae 1 oe £ £ £ = 

Great Western........| | 3,765 | 192,000, 344,000 5%6,000| 1276 .000 15538000! 28,293,000 
Do for _ ---+- | 3,754 209,000) 357,000 566,000, 12850008 16283000 29,133,000 
Lond, & N.-Eastern (c)| 6,714 343,00C; 739,000 1,082,000) 21117000 31847000 52,964,000 
Do same period 1924) 6,714 | 362,000) 753,000) 1,115,000) 21434000 32853000 54,287,000 
Lon., Mid., & Scottish, 6.9504) 468,000, 914,000 1,382,000, 30316000 40638000 70 954,000 
Do for BPRS. desessan | 509.000; 936,000 1,445,000! 30725000 41873000 72,596.000 
NR. nancescetes | 2,163 | 263,000 124.000 387,000) 16176000 5,628,000, 21,804,000 
DD IB ..c.0c.2c00e | 2,142 262,000) 122,0000 384,000) 16154000 5,622,000, 21 756,000 
Metropolitan (c)...... } 58; 31,215 4,066 35,281) 1,637,489 187,153 1,824,642 
Do for 1924 ........ ; 58 30,512) 4,169 34 681) 1,884,284 188,348) 2,072,632 
Underground E.R. (o)} c - . o oe 231,706 se ‘e 11,905,922 
Do for 1924 ........ dee oe 233,674 oe +» | 11,423,373 
“—- oe, Gone (e) o» | «co oe as oe oo «(| aoe 379 
Speeness os Bs - , -» | 1,861,538 
Belfast & Co. Down ib) 80 2,647 343 3,590, 187, 147 51,390, 238,537 
Great Northern ....(b}) 562 11,400; 18,800) 30,200; 810,25C 838,800, 1,649,050 
Great Southern” ..(b}/ 2,181 | 27,271) 46,291 73,562) 1,820.780 2,107,855! 3,928,635 





OVERSEAS RAILWAY RECEIPTS. 


|_| a lag! | ota ore 




















® eg | Gross Receipts | Total Gross 
Name =| Pertod.| iy | £2 |__tor Week. | __Receipte 
| a |&3 |) 195, | +or—| 193. | + or — 
INDIAN. 
l l | Rs. Rs. | Rs. | Rs. 
Assam Bengal ...... 50weeks/Oct. 241,072 | 3,96,000 + 70,818  96,94,295' + 12,40,792 
Barsi Lt. Ry......... \Slweeks| 31; 118 | 84,300 + 63,900 9,50,200— 44,200 


| Sweeke|Nov. 7) 2,062 
‘Bombay, Bar., & C.1.| 4 weeks! 28 3,033 
PR cschcceoncsncet \30weeks Oct. 51, 1,342 
ey ay 8weeks Nov.21, 239 | 


7,01.830 +2,10,935' 32,55,740 + 6,13,446 
24,52,000 +1,15,000 7,62,51,000 + 8,99,000 
8,749,245 +1,83,109 2,33,46,550) + 30,26,392 

89,000 — 58,952 6,40,300!— 3,76,203 














Madras & S. Mahr . .|32weeks, 7, 3,029 14,83,000 + 2,33,935 4,80,87,695/~ 9,949,601 
WNizam’s Guarantd. (s) 3lweeks! 7, 993 | 3,34,059 + 22,807 101,78,540!— 1,86,681 
Rohilk’d & Kumaon| 5weeks|Oct. 31 259 53,829 + 27,569  2,04,543}+ 3,782 
Do Lucknw-Breilly! Sweek:| 31; 287 61,298 + 19,590 2,42,228'+ 48,836 
South Indian ...... |32weeks| Nov. 7) 1,876 | 9,61,503 + 1,11,451) 3,19,76,538) +20,82,529 
(s) Total receipts of all lines, 
_ _ ARGENTINE (a). 
| ia eee 

Argentine N.E. ...... 22weeks Nov. 28 754 12,500 — 800! 314,400} + 33,300 
B.A.and Pacific .... 22weeks) 282,611 144,000 + 19, 000} 2,861,000;— 74,009 
B.A. Central ........ 22 weeks) 29) 14.143 + 1,939} 300,380} + 3,899 
B, A, Gt. Southern .. 22weeks 28) 4, 718 258,000 + 45,000] 4,333,000'+ 54,000 
B. A. Western ...... 22weeks 28) 1,882 105,000 + 10,000) 1,851,00°;|— 245,c00 
Central Argentine. os om 28) 3,305 210,000 + 3,000} 4,585,000 — 206,000 
Cordoba Central .... 22weeks! 28) 1,202 68.590 + 8,500) 1,637,000}+ 200,400 
Sntre Rios ....... +... 22weeks| 28) 729 _23,409 — 500} 528,50u!+ 39,700 

CANADIAN, 

@ 


.47 weeks Nov. 21) 22,001 5,8 


Canadian National. 5 
\47 weeks 21, 14,138 4,74 


8 2 z 
5,813, + 985,462 213,879,498 + 3,544,362 
Oaradian Pacific. . 6, 


000) + 496,000 157,364,000 —4,418,000 
BRAZILIAN (b). 





























£ £ . ae 
Gt. West. of Brazil.. 48weeks| Nov. 28 1,018 23,600,+ 4, 100! 702,000! + 230,990 
Leopoldina ........ 48 weeks} 28) 1,856 | 41,904 + 5,979) 1,622,290, + 128.348 
San Paulo _....... . /:48weeks| 29' 1538 49,361) + 357| 2.228,768|+ 456,634 
es. CHILEAN. 
f £ S.1 ce. 1 Gh 
Antofagasta ..... sé '48weeks N Nov.29 838 48,620 — 675' 1,940,485,+ 87,210 
Nitrate (4-monthlv) 48weeks 30 366 49,9352. + 8,530 907,811\+ 11,256 
CUBAN. 
| 3 £ | £ | £ 
Havana Central ....'22weeks Nov.28 .. 15,085 + 234 258,289 — 8,149 
United of Havana .. |22weeks; —.28'—-1,250' —57,615|\—_—7,838, 1,246,483 — 164,431 
URUGUAYAN, 
| | sf £ | £ | £ 
Central Uruguay ..|22weeks\Nov. 28) 273 31,780|— 2,049 532,609; 1,949 
C. Urug. (East. Ext.)\22weeks 28) 3ll 7% 161) + 102) 108,865) + 9,094 
C. Urug. (North.Ext.) 22weeks 28) 185 3, 351 . 7 60,656! + 7,906 
C, Urug. (West. Ext.) 22weeks| 28) 211 —3,0l1l}+ 136) 54083/—- 1,345 
OTHER OVERSEAS. 
} l | | 
Alcoy and Gandia . .|48weeks| Nov. 28) 33 Ps. 28,000 — 6,000 1,195,000) + 69,650 
Egyptian Delta ....|2S3weeks Oct. 20) 600 £12,693— 1,777 174,456/— 1,957 
Gt. Southn. of Spain: \47weeks|Nov.21; 104 Ps. 82,959— 37,477 4,799, 795 — 41,771 
Mexican Railway ..|2lweeks) 21! 432 | $208,200\— 49,200 4,770,100.— 561,000 
Paraguay Centra! . .|28weeks| 28, 2374 £3,810 — 530 =-115,450' + 17,760 
Salvador .......... '28weeks! 28) 100 | £2892 + 238 —60,287|+ —2,186 
(a) Converted at par. rs) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 
| ~ 2 
} = | s S$ | Receipts for Total 
Name. Period!) = | = z | Week. Receipts. 
a = an a a a 
2 rin 1925, +or— | 1925, | + or — 
Angio-Argentine . |47weeks|Nov. 25, $29 | £89,795,— 202] 4,105,369 4+ 6,753 
B. Aires Lacroze ..|22weeks 29 £13,621) 435 275,946 — 6,881 
Burnley Corporatio: | lweek 28) «12 £2 977) — 248; oe | oe 
Calcutta Tramways .| lweek 28,  354)Rsl19,260) os ; oe | ~~“ 
Chatham & District 46weeks| 2 15 £1,239) - 9 69,606) + 893 
Egyptian Markets . (48 weeks) 26 £2,249, + 201 99,236) + 1,223 
Glasgow Corporation |26 weeks! 28 106} £42,443/— 4,150) 1,154,065 1,152 
isle of Thanet trms*|47weeks| a. sso £2,130) + 2/7! 124, 482} + 13,745 
Liverpool Corp. ... |44weeks 28 124) £24.954)— 229 924,446+ 50,721 
L.C.C. Tramways ..|35weeks|Dec. 2; 164 | £76.916/— 5, 187) 2,798,290/— 28,118 
Ma iras Eiec. (2 wks) |\48weeks 30 4. |Rs 44,252) + 79\ 10,56,191\— 52,608 
Pernambuco Trams /48weeks 29... | £6,039)+ 1,314 257,824/+ 24,947 
Singapore Trams ..j34weeks/Sept.26 .. | $14, 579| + 191; 503,085 + 15,603 








* Combined revenue, 


Reports and Notices. 


M 


r. &. iyslop Bell has joined the board of the Indemnit; Mutual 
Limited. 
of Messrs 


has been 


Mar.ne Assurance Company, 
Alexander Trotter, 
Co., of 7 Mincing lane, E.C., 


Mc Henry Thomson, Hankey and 


appointed a director of 


Indian and General Trust, Limited. 

Mr Philip Debell Tuckett has been appointed a director of 
Chelsea Electricity Supply Company, Limited, in the place of the 
late Major W. F. Woods. Mr Tuckett is chairman of Edmundsong’ 
Electricity Corporation, Limited. and a director of the City of 


London Electric Lighting Company, Limited. He is also a repre. 
sentative on the London Joint Electricity Authority. 

The transfer books of the Commercial Cable Company sterling 
4 per cent. soo-year debenture stock will be closed from December 


22nd to 31st, both days inclusive, 


rants for interest due J< 


for the preparation of the w 
1926. 


ar- 
snuary tT, 


GOVERNMENT STOCKS, &c. 


STATE OF BAHIA.—The Ethelburga Syndicate, Limited 
announce that they have received the 
able by the Bahia scheme arranged in 
interest on the external loans. The syndicate 
have received an extra payment, equivalent to a monthly 
which amount has been allocated pro 


, beg to 
November instalment pay- 
Government of under the 
connection with the 
instalment, 


vata to the various loans 


BANKS. 


BANK OF LONDON AND SOUTH AMERICA.—The total assets at 
September 30, against £79,113,444 in pre- 
stands at £9,272,549, against 
bills discounted, advances, securi 


1925, are £79,096,487, 
ecing balance-sheet. Cash 
411,688,799. Bills receivable, 


ties, &c. (including £1,103,854 depreciation at current rates of 
exchange on capital employed abroad), after making provision for 
ubtful debts, 454,282,918, Bills for collec 
tion stand at £13,705,741, against £12,800,746. Bank premises are 
With regard to labilities, the 

shares, 


issved capital of the bank is £3,540,000 in Ls 
and 


against 


against fA 52,991,594. 
at £1,835,280, against £1,632, 304. 
fully paid. 
Reserve 


stands at £3,600,000. Current accounts 


at branches amount to £41,827,722, 


Jenosits if 
aep in 
/ 


urrency £,41,384,813. 




















HINOMOMOMOMOMOMSMNOMOMOMOMOMOMOMOMOMOMON 





An International Service 


HE Central Union Trust Company of 

New York is equipped with every facility 
forthe prompt and efficient handling of financial 
transactions throughout the world. Foreign 
banks and business houses with banking in- 
terests in the United States are invited to avail 
themselves of this service, which includes the 
purchase and sale of foreign exchange, collec- 
tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 
acts as Executor, Trustee, Transfer Agent, 
Registrar of Stocks and in every other Fiduci- 
ary Capacity. 


ESTABLISHED 1864 


Central Union Trust Company 
of New York 


80 Broapway, New York 


Capital, Surplus and Undivided Profits over 
38 Million Dollars 


Member Feperat Reserve SysTen 


aa gene aTeNoNaTSrrols A 


Correspondents 
Barcrays Bank, Lrp. Miptanp Bank, Lrp. 
Westminster Bank, Lrp. Hampros Bank, Ltp. 


Toro oret felt NOMMOMOMOMOMOMOMOMOMOMOMOMOMOMOMOMOMOMOMOMNOMOMOMOUWS 3 


TOMOMOMONC 


MMMM eee Mee reT eT ToL aae 
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eee ee a 
‘urrent, deposit and other accounts in J.ondon stand at | net credit balance of £66,461 remains. Irom this amount the re- 
t, <az,S49, against £3,637,235- The balance brought in to the | Serve fund has been credited with the sum of £20,000, and £2,500 
4.45535) ’ 5 P ac Ee ot > - } - : “ nef > o 
saree nd. loss account is £412,393, and the gross profit is has been set aside to form a nucleus of a staff benefit fund, leaving 
profit and © et tia yer Reagent 1058 pe a balance of £43,961. An interim dividend of 3 per cent., free of 
ual £35779:779 46°" 415993; 4 as “sity © 153253493, | income-tax, has been paid on the share capital of the company, and 
against £1,495,220. A dividend of 11 per cent. is paid on the |the directors recommend the payment of a final dividend of 4 per 
ed capital of the bank, against 10 per cent. in preceding year, | cent., also free of tax, making together 7 per cent., free of income- 
% sbsorbing £389,400. \ bonus of £66,000 is being paid to the staff. tax, ~ the year, the total of these dividends amounting to 
ie whe cum of £411,300 iS carried forward. £34, 35 This will leave a balance of £9,576 to be carried 
An ee forwar ad to the next financial year. 
of RAILWAYS. 8. SMITH AND SONS (MOTOR ACCESSORIES).—The result of trading 
the BURMA RAILWAYS.—The results of the working (main linet only) | for year ended August 1, 1925, is a profit of £107,844, from which 
ns’ juring the last ten years of the company’s existence are given in the has been deducted: depreciation on leasehold buildings, plant, 
of os tails machinery, tools, &c., £18,072; directors’ fees, £1,250, leaving 
as following te _ | £88,522; less debenture interest, £30,524; corporation profits tax 
5 . - “ . and income-tax, £2,345—£32,869; making net proat for veat 
a Gross Working aa Net — Share (ies) Mileage £553,652, to which must be added the sum ot £23,494, being balan 
ng ar | Earnings. | Expenses. | Receipts, | Farnings. jot 8 Surplus.! Open. of profit brought forward from previous year, making a total pro fit 
a xs —|— —|—— —-}to date of £79,147. In view of the present financial position of 
er as | ~~ / / . 
Rs Rs Rs | Rs > 1D; > direc ave ansferr 3 aon 
ie 1915-16.,| 1,99:83692 | 1,14,67,179 5738 | 8518512 | 13,24,928 1.342 the company, the directors have transferred this sum of accun 
1916-17. .| 2,23,20,383 | 1,14.90,166 51°48 1,08,30,217 | 21,40,282 1,342 lated profits—?.e., £74 147—to a gzeneral reserve account, under 
1917-18 .| 2,22,74,705 | 1,17,89,454 5233 1,04,85,250 | —20,12,900 1,342 powers conferred upon the directors by Article No. g2 (Clause xviil.) 
1918-19. .! 2,63,29.238 | 1,40,07,350 53°20 1,23,21,888 26,95,395 1,342 of the articles of association. The report adds that the c panv’s 
oe) | | eee | ee) ee tinaes to eunand. and ite uroducts have bete ecmived 
1390-21.. 29866542 | 1,98 43.278 6757 | 9523264 | 1756717 1348 yusiness continues to expand, and its products have been received 
192]-22..; 3,18,57,404  2,20,61,489 69°25 97.95.915 | 13,95,722 1,348 with even greater favour than in the previous history of the 
1922-23..; 3,65,22,989  2,17,09,073 59°44 1,48,13,918 | 28,93,298 1,342 company. : 
to 1923-24..| 3.72,61,855 | 2,23,88,766 60°08 | 1,48,75,089 | 27,84,551 1,342 : , 
so 1924-25..| 3,85,01,065 | 2,23,57,473 58:07 =| ‘1,61,43,592 31,82,326 1,342 BRITISH NORTH BORNEO COMPANY.—The balance of revenue and 
in + Includes share of surplus from Government branches, if any. land sales account brought forward from the year 1923 amounted 
. + 7 Te is s ¢ le C profit © “17 wy fo ‘;24 
The amount standing at the credit of the reserve fund stands at | °° £173,479. To this is added a net profit of £17,057 for 124, 
ite ore peepee aac hs hin dias aie i making £199,536, to be carried to balance-sheet. No dividend is 
nt, £238,000, to waich the board propose to transier £42,000, WHICH Will | heing paid on the ordinary shares, against 23 per cent. for 1923 
raise the fund to £280,000. Balance-sheet shows total assets £4,472,352. Cash stands at 
£43,283. 
RUBBER, &c. ae a 
; ' _RICHARD THOMAS AND CO.—The report for the year ended 
a GAN KEE ESTATE.—This company has increased its net profit | September 30, 1925, shows a decline in profits from {£621,222 to 
from £02 to £7,682 for vear ended June 30, 1925. ‘The ordinary | £417,718. The comparative table below shows the company’s yn 
sas shareholders are to have a dividend of 10 per cent., against nothing | &TESS during the last five years :— 
ie for preceding year. Preference shareholders receive 414 per cent., | ~ ; a rae ; eee eee 
3 learing off all arrears. ‘The restricted crop harvested during the Year Ended September 30. 
ear ended June 30, 1925, amounted to 166,838 lbs, which compares ee a 
with 136,381 lbs obtained during the previous year. The average 1920-21., 1921-22 | 1922-25. 1925.24. 1924. 25. 
net price realised for all grades, in aaa the unexportable surp!us rae -_ 
re —— 8 , I orn -_ | 2.1. 2 £ £ 


it the close of the financial year, at a conservative valuation, was Profits ........eeee+ 368,872 | 384.945 | 481, 405 621.222 | 417.718 


d. is g.a8d per Jb. No portion of the crop has been sold under for- | Brought forward ...... 221,339 | 219.603 | 163,680 | 163,953 | 200,956 
m see contract. The company has recently purchased a block of nn 
jangle land cf 100 acres adjoining the property, which is now . 590,211 | 604,548 |645,085 785,175 | 618,674 
7 being felled and cleared for planting. Deb. interest, &c....... .. | 57,812 | 85,083 104,297 | 109,077 

Reserve, &c. .......+++ 85,896 | 87,489 | 85,104 97,595 | 7,195 


KELANTAN RUBBER ESTATES.—The net profit for year ended | prot dividend ........ 229,858 | 240,713 | 228,664 248,248 | 202,585 


p june 30, 1925, amounted to £17,830, against £8,576 for preceding | Ord, dividend ........ bg 54,854 82,281 134,080 | — 
; ear. The ordinary dividend has been raised from 5 per cent. to of) | (24 %) | (32 % (5 %) (22 
124 per cent. The sum of £9, coo has been put to reserve and — er 603 | 163,680 | 163, 953 200,955 1230541. 








? 


S : 3 533 brought in. For the year | The balance-sheet will be found fully analvsed in another column. 
® 192425 the crop amounts to 436,178 lbs, against 530,345 lbs for 
vious year. ‘Total assets amount to L 136,176. Cash stands at 


' {2.110, Investments, at or under cost, amount to £15,765. MINING OUTPUT STATISTICS FOR NOVEMBER, 1925 
t KILLINGHALL (RUBBER) DEVELOPMENT SYNDICATE.—Net profit | _ _ ee a . 


carried forward, against £6, 



































for year ended June 30, 1925, is £14,447, against £2,386. The 
* ordinary dividend is 25 per cent., against 7} per cent. The sum an. | Gold Recovered. 
t £3,000 1s put to reserve. Crop amounted to 267,017 lbs. The : | 
et price was 1s 9.44d per lb. No portion of crop has been sold @. o. Value. | Profs 
inder forward contract. , =e a) ee | ; : 
Mill. $5 | Mill. £5 | Total. | 
NEW HAYUEP RUBBER ESTATES —-The total assets at June 30, oF oF 
1925, amounted to £217,771, taking the florin at exchange rate of | 
is Sd. Cash amounts to £9.528. Investments in British Govern Gold. Tons. Tons. | Ozs. Ozs. | Oxzs. £ £ 
ment stocks amount to £,75 S70 The estate c¢ mprises 19,370 acres. Mexican Corporation— | | 
[he restricted crop amounted to 371,009 Ibs of dry rubber. The ane eee. ee — “(15 mn co Mele. dith)| $18,768 
net average price realised was 18 11.613d per Ib, The cost amounted | Waihi... ne eeeereeeee | 16214 5,428 ozs glold arid 45,556 ozs silvler. 
to1.1gd per Ib. With regard to forward contracts, 255,360 Ibs 
have been sold for delivery in 1926 at an average gross price of | , 
280.15d per Ib. Results show that, after writing off balance of pre- Output. Other Notes in Return. 
liminary expenses, £4,427, and reserving £2,450 for Dutch income Tin. Tons. ; on es 
tax, the ordinary dividend is 5 per cent., less tax amounting to | Bangrin ............seeeee = | tue, £7,116 
£Q.%f0 > rar * Pa - 5 Z ccccccccscsece uSt. V oy ; D+ 
750. The carry forward is £2,650. 0 egg Pree eeesks tases 20 | oe - 
Idris Hydraulic......... “ae 15 | Est. value, £2,450; est. cost, £1,312. 
MISCELLANEOUS. aegis eee co . 
Kamunting Dredging ...... 125 | Est. value, £20,430. 
BRITISH GOODRICH RUBBER.—The first report to Sept. 30, 1925, } Kinta........-seeeseereeees 33 | Value at £5,485. 
hows a net profit of £3,488. Preference dividend to November 30, —_ - ett rr od Value, £16479; cost, £7217 £2,608. 
i924, absorbed £6,191, leaving a debit balance of £2,703. In a on acer F Teh re See 
trcular to preference shareholders dated November 30, 1925, the | Siamese .......+..s+..+++- 89 
‘Mectors state that the American company have so much faith in Se ete a Est. value, £5,064; est. cost, £1,768. 
te future profit-earning capacity of this company that they have Yardekerri Di asiieceaneks 8 | 
ttered to pay to the preference shareholders on the register of Coal. 
members of the company on Novemer 30, 1925, a sum equivalent Blackhill .......++e+eee+++: 24,370 | ; 
Pera ec , Re eg ie ea Coalbrook ..... se eececeeee 16,646 | ee 
1ount of the preference dividend which has accrued due | Durban Navigation....... 43,858 | 5 
n their shares up to November 30, 1925 (less tax), subject to the | Natal Navigation .. ...... 103,093 | +s 
Passing of the necessary resolutions and the company entering | South African Estates .... 66,089 | ° 
nto the appropriate agreements. Cheques will be sent to prefer- eee —_ cee] TONS | 
fee shareholders immediately upon the confirmation of the neces- | Broken Hill Block ........ 346 | Lead concentrates, 248 tons zine concen- 
sary resolutions, The American company will receive from this ! | trates (14 days to Oct. 10th). 
“mpany repayment of the moneys so advanced out of future profits Rhodesia ore Hill...... 430 | e " 
of the company after payment of the then accruing preference Electrolytic. ..... aacsiaie eseceet Sie] 
lividend. Miscellaneous. 
New Vaal River Diamond.. .. | £5,069. : 


CAPE ELECTRIC TRAMWAYS8.—The profit. and loss account for ; 
Broken Hii Souru.—For the four weeks e mie Nov. 28th, 24,470 tons of stiite 


year ended une . 8 OV ro S ( 
prov idine f J 1 a 925. she we profit of & 5,209, and, after ore and 14,780 tons of deleaded slime residues were treated and produced 4,478 
‘Ing for debenture interest, redemption of debentures, and ] tons of leady concentrates, assaying 67 per cent. lead and 25 ozs silver per ton; 


takino oe ; - bagi ; 
‘king into account the balance brought forward from last year, a ¢ also 7,547 tons of zine concentrates assaying 45 per cent. zinc. 
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OIL OUTPUTS, 


BRITISH CONTROLLED OULFIELDS, LIMITED. 
ending November 2s, 
ments, 4,503 tons. 


By cable for the week 
1925 :—Production, 44,269 barrels; ship 


Losiros OILFIELDS, Limirep.—The production for November 1s 
cabled as 19,707 tons. 
OROPUCHE (TRINIDAD) OUILFIELDS, Limitep.—The estimated gross 


production of crude oil for the month of November was approxi 
mateiy 1.898 tons, and the oil delivered to the United British Re 
fineries, Limited, amounted to about 1.328 tons. 

STRaAUA = ROMANA (PRITISH),  LisirEpD.—The production — for 
November was 30.240 tons. Production curtailed owing to lack of 
transport facilities. 


TRINIDAD L&raASENOLDS, Limitep.—Oil produced during Novem 
ber, 33.950 tons. Oil purchased during November from othe 
companies, 10,500 tons 

















UNiteD Britis OrLFIFLDS OF TRINIDAD, Limitep..—The combined 
production for the week erding Wednesday, November 25, 1925. 
un nt to 1.103 tons 

VENEZUELAN ©) Concessions, Limitep.—Production for the 
week ended Nover 28, 1925. was as tollows:—La Rosa, 10,175 
mi. Ss (previous week ended November 21st, 12,585 in. tons). 
Maracaibo District, 3.22; m. tons (previous week ended November 
21s 10g m. tons). 

e 
° 
Conunercial Reports. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 

Field work has practically come to a standstill owing to severe 
frosts, but sowings or winter cereals were completed under favour- 
able circumstances. The international positions has been mainly 
under the influence of adverse crop news, and prices have advanced 
sharply both in Argentina and the United States. Latest sales 
includ White Pacific, expected to load January rst-16th at 
6is 6d, and since resold at 62s 6d, Australian January 1st 61s gd, 
ditto December 15th-31st, 62s 3d, No. 1 Northern Manitoba 
January 62s 73d, ditto October-November 63s, and Baril 625 Ibs 
expected to load 13th inst. 61s. Maize also firmer, and _ sellers 
reserved, with sales of No. 6 vellow African loading at 36s 3d, and 
Plate January at 37s, all per 480 lbs c.i.f. terms. Wheat dearer. 
No. t Northern Manitoba, ex ship, to arrive quoted 67s 6d, No. 2 
itto bbs 6d, No. 3 65s 3d, No. 2 mixed Durum 62s, Barusso 
62) Ibs, ex ship, 66s per 496 lbs. English quoted 12s 2d-t2s 8d 

i12 lbs free on rail. Flour firmer and sellers reserved. London 
standard grade quoted sos, patents 52S-53s, town whites sos per 
sa lehvered in the Home Counties, with 6d to 1s per sack 
less for deliveries in the London districts. Of imported, Manitoba 
atents range from sos-52s, Minmeapolis sos 6d-52s, Australian 
165 r 280 lbs ex store. Maize firmer. Plate, ex ship, to 
I quoted 38s od, landed ditto 40s 6d, white flat African, ex 
ship, 353 6d per 480 Ibs. Yellow African maize meal, ex ship, 
to art £9 2s 6d, white ditto £8 7s 6d per ton. Barley firm. 
( in, ex store, 37s-5o0s, Chilian Chevalier 56s-66s, brewing 
S0s-238, according to quality, Australian Chevalier s5qgs-60s, ex 
store, Polish and Danish, ex ship, 45s-61s per 448 lbs. American 
malting, ex ship, 28s 6d, landed 30s, No. 3 Canadian Western, 
ex ship, 32s, Russian, ex ship, 29s 3d, landed 30s 3d per 4oo Ibs. 
English quoted 9s 3d-21s 3d, the latter for finest malting quality 


lbs. Oats firm to dearer. Plate, ex ship, quoted 25s-25s 6d 
No. 2 
landed 31s 6d, No. 2 Canadian feed, ex ship, 25s 3d, 

No. 2 white clipped American 38 lbs, ex ship, to 
24s od, landed 26s 3d, all per 320 lbs. Danzig, ex ship, 
per 336 lbs. English quoted 8s rod-9s 8d per 112 lbs free 
Millers’ offals quoted 8s 6d-8s gd, 
middlings 8s 3d-Ss 6d, fine ditto 1os 3d, bags included, ex mill, 
powdered oat husks 6s 3d, feed oatmeal 8s 3d, ground oats 11s 9d 
cwt free on rail. Oatmeal firm, with a hardening tendency. 
TLondon-made flaked 18s, rolled oats 17s, medium also fine cut 17s, 
coarse also medium pinhead 17s. ex mill, ordinary Scottish oatmeal 
17s 6d. American ditto 16s-16s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26. 1924-25, 1923-24, 1922-23. 
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position, landed 27s, Canadian Western, ex ship, to 


arrive 3os 6d, 


20s od, 


28 1 
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rail. firm. Broad bran 
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C1 
pe 





1925-1926, 1924-1985, 1993-194 1922-1923, 











Estimated sales of home-grown wheat—| Cwts. Cwts. | Cwts. Cwts. 
1 week to Nov. 28 sete e ee erceeeeeeee 464.968 244,298 | 329,296 657,580 
RE etn Ge Bev. BE  ...ccccssesccscess --| 4,867,870 3,188,129 | 5,146,556 5,995,986 
Average price of English wheat per «© @| 8 d@| 8 a s a 
led een uihhic see eneabie meee ns x 11.5! 1261 _9 8 9 113 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding wee in each of the years from 1921 to 1924 :— 


THE ECONOMIST. 
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QvantTiITIES SOLD, 


AVERAGE Prick pep Cwr 





Wheat. Barley. | Oats. Wheat. | Barley. Oats, 
— d¥d. |  Cwts, ‘Cwts, | Owls. | 8 a sd a 
Nov. 21 ......, 424477 | 525,866 | 623307 | 13] 15/| 9% 
Nov. 28 veeeee| 464,968 539,509 75,786 | ll 5 ll 3 9} 
1921 .......06.| 387,369 486,825 | 74,891 | 10 9 } 6 wo 
BEER sececdcece 657,579 515,779 74,370 | 911 10 3 97 
BDES cccccccccs] 300,806 653,913 | 69,549 | 98] 10 8 9 
1924 ee 244,298 519,265 | 84,578 | 12 6 | #15 € 9 10 
AMERICAN WHEAT MARKETS 
A slight set-back occurred at the beginning of the the 
American markets, but prices soon rallied under the influence of 
stronger export inquiry and bullish Argentine and Australian 
advices, particularly as regards deterioration of crops owing t 
widespread rust in the northern States of Argentina. Rumours t 
the effect that Russian exports of wheat had been prohibited unti] 


March 


tations: 


next cause still further R 


1 prices to rise 


Dec. 5, | Jan. 2, Nov. 19, Nov. 26,' Dec. 3 


y 

















1924 1925. 1925, 1925 1925, 
Winnipeg (No. 1 Manitoba)—Cents per : ae 
eee egee ose 1633 {| 183 { (c) 1412 (e) 1544 |) 169 
Chicago (No 2 Winter)—Cents per 60 lbs 156 177 | (b) 1595 (6) 162 (b) 178° 
(b) December delivery. (¢) November delivery, 
COAL. 

Our Cardiff correspondent writes:—There has been no materia 
charge in the state of business Prices of small, als f Cardiff 
large, steam coals have been well maintained, while anthracite 
qualities have displayed a further hardening tendency | 
chief weak spot has been in Monmouthshire coal. The Egyptia 
State Railways, however, have just placed a contract for 200,00 


tons at a c.i.f. price of 28s od per metric ton, delivered at Alexan 
lia, and it is understood that the coals shipp th 
ntract will be largely, if not entirely, Monmouthshit al 
The supply of tonnage has eased off during the past few davs, 

but chartering has been fairly active, and the dock 

likely to improve over the week-end. The joint audit t 


months ending October shows that the coalowners made a distr 
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Period 


Sept 

Se pt. 30 | 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Aug. 3l 
Sept. 30 
se pt 30 
D Cc. S21 
Oct. § 
July 31 
Sept. 30 
July 31 
Sept. 30 
Oct 31 
Aug. l 
July 31 
Mar. 31 
June 30 
June 30 
J ine 30 
June 30 
Sept. 30 
Jan. 31 
J 30 
lune 30 
June 30 


Sept. 


Uct. 
Nov 


Nov. 


Oct. 
Oct. 


Se pt. 
Sept. 
June 
Sept. 


Se pt. 
| Sey pt. 


{ iT ax free. 


30 | 


50 
31 
1 


a 


31 
3l 
30 
30 
30 
30 
30 
30 


THE ECONOMIST. 


Ending. Account. | 


Net 
| Profit 
Balance; After 
from Pay- 
Last ment of 
Deben- 
ture 
; Interest. | 
gene ; 
412,393 388,307 
29,904, 35,807 
15,947) 15,709 
11.974} 55,266 
29,398! 46,763 
53,647| 112,350 
131,218 57,426 
21,411 90,760 
41,775 141,830 
173,479 17,057 
30.276 147,067 
36,671 39,889 
22,.253\Dr 135,228 
49,3849 18,422 
200,956 308,641 
4.558 48,910 
23.494 55,652 
1,090 
, 505 
407 7,682 
6.533 17,830 
5,261 14.4497 
19.277 
101,034 853,969 
Dr 7,42¢|D 2 79S 
936 Di 1,47 
598,581' 3,655,700 
14,125 52.a01 
1.483} 158,232 
57.804 72.472 
9,722 47 633 
2.525 38,807 
4.703 7,481 
12,890 63,376 
a 3.488 
14,296 56,908 
4.147 5 717 
5,480 13,620 
69,934 543,139 
101,287 186,646 


Including arrears. 


Our Glasgow correspondent writes:—The export branch of the | 
Scottish coal trade is still concerned mainly with the fulfilment of | 
ders held up as a result of the recent spell of inclement weather. 
On this acccunt the collieries find a re ady market for availabie | 
supplies, and, having asa rule fa irly satisfactory order ap Neg are | We 
assured of a steady offtake until at least the turn of the year. | 
Py t business, however, has fallen off somewhat ‘ae ng the | Dece 
St tew days, and those collieries with surplus stocks have for | what, 
irieties lowered pri slightly to induce orders. The more } ful. 


London Iron 


The dem 


SUMMARY oF COMPANY PROFIT AND LOSS” ACCOUNTS. 
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Corresponding 
















t A bonus divid 


nd taken from reserve. 








| Amount Appropriation, Period Last 
Avail- —— —— ee a Year. 
- for _ Dividend. Carried to| << 
oe ee — | Reserve, Balance | Divs 
bution, Prefce. Ordinary. — Deprecia- | Forward. i | pee 
Amount.| Amount. Rate. tion, &. 
—-_— | - + % £ | £ & | % 
800,700 389,400 11 411,300) 7 10 
65,711 10,000; 15,000 15 8,000} 32,711 33,445] 10 
31,656 3,000} 7,875, 124 4,000! 16,781 15,516) 12% 
67,240 14,992) 24,919 14 12,500 14,829; 51,073) 13 
76,161 8,250 21,875 173+ 15,00C' 31,036) 41,004) 15+ 
165,997 8,750 91,313, 13$+ 10,000 55,934; 99,981) 133 
188,644 8,188 7,663 7 12,695 160,098! 46,904, 7 
112,171 15,000 42,000, 14 30,000 25.171) 73,355) 18 
183,605 5,250 61,500; 204+ 54,00C| 62,855} 117,378 20+ 
190.536 190,536! 69,900! 23 
177,343 25,522 77,285 10 28.000 46,736 146.970; 10 
76,560 150,000 asor; Dr 145,000, -39,872| 43,514) 250 
Dr 112,975|.. Dr 112,975, 23,525) 
67,806 18,560 ae es 7 49.246 16,132} .. 
509,597; 202,585 69,277 24 7,195 230,540 516.928) 5 
53,468 24,046 15+ 23,211 6,211 41,579! 20+ 
79.146 79,146 ee 23,494 
1,090 1,090) 38,617 * 
oe ia ‘ - 505 ‘ ‘ aa 
11,089; a 3,450 3,50 10 2,000 2,559 502) nil 
24,363 12,500 12% 6.000 5,863 8 576 5 
19,708 13,125; 25 3,000 3,583 2.386 74 
19,277 9.750 5 6,877 2,650 40; .. 
955,003} 152,000; 359,252 10t 301,608 142,143; 971,124; 12+ 
Dr 10,268. Dr 10,288|Dr 3,73¢ 
Dr 242 Dr 942 
4.054.281 330,000 2,581,250; 173 1,143,031 3,107,213; 174 
66,462 54,386 7t 22,500 9,576 48,732 6+ 
159,716 ‘cs ‘ ade 110,000 49,716) 104,889) .. 
130.276 17,766 59,479 10 998 72,033 71,277; 10 
57,555 21,319 15,890 20 14,710 5.526) 41,813 10 
131,330 10,659 194,213) 12 50,000 56,458) 29,875 12 
12,184) 1,658 4.836 123 i 5,690 8,957 124 
76,266 1,895 30,350' 124 27,500 16, 521) 54,650 10 
5,488 6.19] a4 ee Dr 208 bed aa 
71,204 = 52,875; 15 18 38 70.283 20 
9,924 | 6,000 “a i 3,924 £,462 =~. 
19, 100 4,514 6,719) 15 2,500 5 367| 15,182 15 
613 073 71,500 438,840; 133 50,000 £2,733 134 
287,933 59,362 129,444 10 100,000 19,127} = 


oht of over £100,000 in October, and certifies that the wages sin m for the larger sizes of nuts appear now to have 
ayable by the coalowners during the month of September will be en sa 1, and in all districts the tendency of values has been 
7.22 per cent. below the 19g1s standard wages. The Government, he1 sier. Doubles in the Lothians have moved down to 
therefore, will have to subsidise wages to the extent of 49.44 per | 3d., being n in more plentiful supply, owing to the stop- 
nt. on the standard wages, compared with 40.58 per cent. in } page at the shal 1 works. First-class steam in Fife, and both 
Novemt | n 1d se ary in the Lothians are all also a shade lower ; 
The following are the irrent approximate quotations:—Best | but for best Lanarkshire splint a fairly strong demand on Italian 
Admiralties, 23s to 23s 6d; seconds, 21s to 22s 6d; best drys, | int has ag I encountered, and the price is firmer at 
S 6d to 24s; black veins, 19s to 208s; Western Valleys, 19s to | 18s 3d. Tirst navigations in this area have advanced to 17s 3d. 
19s bd; astern Valleys, 1gs to 19s 6d; best bunker smalls, 12s 6d | Deliveries for home purposes show a seasonal expansion. 
to 13s; ordinary cargo smalls 1os 6d to 118; coking smalls, 12s 6d —_—— 
= anthracite, best large, 38s to 42s; red vein, large, 28s t U Sheffield rrespondent writes:—The demand for coke is 
53% anne made cobbles, 56s fd to 57s 6d; French nuts, 57s 6d | greatcr than for a long time past, and boiler fuel is in request. A 
fo §9s 6d; stove nuts, 57s to 58s; rubbly culm, 11s 6d to 125; | considerable tonnage of house coal has been delivered this week. 
ke ial qualities), 35s to gos; pitwood, ex ship, 31s to 31s 6d; The demand for steam coal, b on home and export account, is 
' 1, 198 Od to 2as 6d, very depressed. S 1 Yorkshire steams are qu ted from 16s 6d, 
wae a d Blyths from 17s . 





IRON AND STEEL. 


have extracted 
and St 
mber business 
hut the tone oO! 


and for C 


the following f1 
el Exchange : 


} 
the 


As 


in the iron and steel trades 
ot the 
ntinental material 


weekly meeting 


m the we 


kly 
itly the 
has slackened 


reps 


is frequet 


has declined over the 





rt of the 
case in 


Exchange was cheer- 




















































































some- 






week. 


































































Reports are also current that the Belgian steel strike will be sett i 
shortly, and buvers are disposed to wait unt t can be seen wha 
effect the return to the market of works which have been idle f 
several months will have upon prices. In the pig-iron department 
the demand has been weil maintained, and ces are fir © 
conditions rule in the market for sem1-fir 1 materia i 
t th ( umers § t have ¢ i I nt \ 
cd T ite busi. » yW € D ssin h i he 1 SL ] 
at it fact ry prices 
UO Middlesbro’ c espondents re rt, da Decem! 
as follows Pig-iron The demand for iron is still act 
with the minimum price of No. 3 Cleveland G.M.B. fix 
66s 6d per ton for home consumption, and 67s for export (amounts 
mutually agreed upon amongst the makers), it is feared demand 
will be restricted. These fixed prices do not affect the hemat 
trade, but makers are heavily sold, and are firmly adhering 
quotation of 75s per ton for East Coast mixed numbers. Manu- 
f 


actured iron and steel: The recent big rail orders secured by 





local fir have given a furtl hil to t steel t All 
works are more activel emploved, but price rel 

ic essed, the I lk Wing pbDelng Xima « it q 

Steel ship plates, £7 5s; steel ship angles, £7; 1ron bars, Air 5s: 
steel rails, ZS. Iron ore: With freights continuing to rise, be 





Rubio is now quoted 21s per ton, c.1.f. Tees 

Our see correspondent writes:—The steel 
The smaller firms are busier than at any time this year, and 1 
are now wi bm on a remuneiative basis. The demand for s 
qualities of steel requirs 1 in engineering and for all teel 


good, but conditions are quiet at the heavy works, and the depr 
sion in wrought iron and wire rods continues The electrical 


branches are exceptionally busy. The crucible and tool steel de 
artments appear to have lost the ground which they gained al 
I 





a month ago. The yut of what 1s known as compound 
steel, chiefly used for making large machine knives, has be 
maintained. Pig-iron is selling a little more freely, and 


are steady, but Continental competition is causing some shadi: 
of the prices of British steel bars, plates, and sections. ‘The : 
way steel shops are quieter, and do not expect to receive much m 
work until after the end of the vear. There is an impr 

demand for engineers’ small tools and files. Many kinds of tool 


177 


however, are quiet. 


Our Glasgow correspendent writes:—The amount of 





work placed during November—viz., 40,000 tons—is better than 
was anticipated a few weeks ago, and as steel plates are n 
down to £7 5s per ton—the lowest figure since the war—it is 


hoped that owners will seriously consider the question of new or 


replace tonnage. The inquiry for pig-iron is improving, price 
being firmer. Steel works have reduced boiler plates by 10s pei 
ton, the current price delivered Clyde being £11 per ton Good 
business has been secured by railway wagon builders and engi 


neers. Steel sheets are in steady demand and works are all busy. 
Makers of galvanised corrugated sheets are sold well into the New 


~a91¢% on “+ {. +} 


icuity in satisiving ne want 


Year, and are experiencing di 


buyers who require early delivery. 


lhe position in the South Wales tinplate trade remains fairly 
Satisfactory, with prices steady at over 20s per basis box, and 
exports well up to the recent figures. More mills have recently been 
testarted. 








OTHER METALS. 


—_—— 


The market for tin opened with a 


“ 


fe | 


ne, while influen 
by higher Eastern cables and a steady demand. I 


c 


sater, however 
rs were more prominent, and the advance was mostly 1 


7 
eu 


while dealings were attended by some. irre vularity, especiall: 

vit var er : P 3 . radi 

with regard to forward positions. Standard cash sold £258 1 

#,290 and £281 ss, three months £2 282-£283, and £281 15s. Sales in 
: 4 

the East were reported at #290 5s-£289, and f2go. COPPER in 


fairly good request, but with Liberal selling offers prices marked 
steady decline, though somewhat irregular at times. Standard 
cash sold £60 8s gd to £59 15s, three months £61 8s gd t 
£60 7s 6d. Lean: Liberal offerings resulted in a generally weak 
market, though fair absorption took place at the lower levels 
established, and a firmer tone prevailed later. Good soft foreign 
pig, December, sold £35 16s 3d to £34 158-£35 58; January 
£35 12s 6d to £34 155, £35; February, £35 6s 3d to £34 8s od 
£34 128 6d; March, £35 5s to £34 12s 6d. Spelter : Values marked 
an irregular course, with dealings on a fair scale. December sold 
£39 38 9d to £38 6s 3d, and £38 135 od: January, £39 1s 3d to £38, 
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£38 7s 6d; February, £38, £37 2s 6d, and £37 17s 6d; March 
£37 128 6d, £37, and £37 12s 6d. ANTIMONY steady. bia h spe 











/ als 
spot quoted £90, China crude Dece ‘Sane : bx lito 
regulus, /S82 per ton c.i.f. terms AUMINIUM | _ 9 
I Hy 20, ex s tor WCLFRAM | 
21s t 3a |} l t t QUICKSILVER fir Spot ¢ i , 

THE COTTON TRADE 
LIVERPOOL, December 4, 1925 
\ cont mand, | 
2 lowe nt } 
{ for full d fair s 65 pol 
id tor Brazilian 1 Pe 1 til iet 
I r thes re about poi l pat 
t I tim 1 spot sales fr t 27th no t 
nel ve) 1 ) bale ] n s.c00 ri t € 















~ I Ww are 127,522 | 1} incl 
\ rica 2.792 Brazilian, S,og2 P 108s Egyy 1 
\ 4.752 East india Middlit (America t 
‘7 egyptian fully good fai kel at 19.20d, f 
it wE.9K ftalr br ilia j )2 Pood tf I 
| \ I yd, smooth 12.67d, fully f Pinniv 
Q l r Fast African 13.10d, and 1 iy West A 
| t veek pri ha decline I 1] 1 tl 
tal selling. Operators are 1 t pre t ta 
ite \ per the e of t } rt 
MANCHESTER er 3, 1925 
Aith oh ¢ tt t r t 
has beet n broader | than ntly, th l ex 
rl nners I rel has not beer t 
cing, and it h be x 1 difficult { | f 
> ee ( ract ( 1M} \f re f inter th 
1 sed emand | | freer | In ving 
in dhooti it fabr Rat re 
{ hav \ been rey} rtin N rol 
———————————— 


* The Magic of Isl Siam 


NORTH AFRICAN MOTOR TOURS 








31 distinct optional Itineraries for Tex < at fixed dates and for da 
durations and Itineranes te travellers: own spe at 

Private 5.4 35 Seater Cars (open or closed) and 10 Seater Touring Cars 
One of the Company's famous “ Transatlantique Hotels at every stop 


ALGERIA-TUNISIA- MOROCCO 


FIGIG WARGLA, TUGCURT. BISKRA. EL OUED, TOZEUR, 
LAGWAT RAKESH. RABAT. hy <p 







BO} INSTANIINE, BOU SAADA, TIMGAD, DIEMILA 
( AR THIAGE, MEKNES, BEN] ABBES, IGLI, THE HO 
| Across the Southe special “ Desert Ca he Pa 
Ons e e as 
i \ ’ wo M 8 
Company's own Marl Steam Company's own luxunous Cary 
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Lk ‘DON 





Nap 


TLEMCE a CONS R TS ee 
OUDJDA_ | ¢ BATNA suSALA 
BOU SAADA TIMGAO 3 
ee ELWANTARA KAIRW. f 
- a "A 
1G LAGWAT TUGGURT . 
| Ch MARRAKESH GHARDAIA eer T07t RY 








Tch 
clals 
lltto 





December 5, 1925.] 


THE ECONOMIST. 


973 


——_—_——————————————— 


China at the moment 1s not of a character to stimulate trade, but 


necessary purchasing has taken place, chiefly in white goods 

fat A few more tentative offers have been al t for 

| t | cleths continue in steady request for t ( ti 
‘ 1 tk { ted State Rather more activity ha A itse] 
t I Amet I r | 
1 lar i price when te nd | I } | 
i i i ( i ( i a ( ( 

a] 

| 
| 


Ris Previo Weeks tn 192 
| 
ID 
Price |5 , Price Price, | 
2 19 i 2 | 
1 1 d a i i 
Raw Cotton—Mid. American ...... -perib 1047 | 10°79 | 10°74 10°70 10°44 |) 


Sakellaridis Fully Good Fair 

Egyptian ...... ..-per lb 19°20 | 19°85 | 20°50 | 20°85 | 21°90 | 22°85 

Ya BRS OUI: ceccccescsscecscess REID) 414 17? 18 18 17 18 
40's wefte ieebieceueneetanke perlb 18 182 : t ] 

60’s twist (Egyptian) ........ perlb 324 334 334 534 
edie @it di6¢ €ie dis d 














for warp 64’s tops. No such price exists in London, an 


ven from the Cape there are reports of distinctly easier markets 











ne he Continent reasserts itself, and becomes the dominar 
tol nothing to prevent 1 » wool going back to a basi: 
1 r g 1 64’s tops, at hich pri it ll be worth buying 
! td that figure as bei ne at which the textile industry 

i al Amer! S ta 1 ntial orders f piec 

] ry fabr 
( rg h th West k i 
lo .< lower ¢ W h came int i la 
THE JOTE TRADE. 
DUNDEE, Dec 

| t low 1} The price of t raw 
| l st ly in the absence of buyer 
i the | rtment has been stationary 

t | I t ti in the clot 














32-in, Printers, 116 yds, 16 by 16, 32's and 50's 28 3 (28 9 29 0 29 3/29 3/29 | 4 $ es ] othe 
36-in, Shirtings, 75 yds, 19 bv 19, 32’sand 40's 33 0 33 6 33 6 33 9 33 633 9 a oF es : - ee ee 
38-in, ditto, 3¢ yds, 18 by 16, 10 Ibs..........16 016 49116 6/6 6 (16 6116 74 | branch Strong advices f Calcutta, where prices have beer 
32-in dittn 378 vde, IF hy 15, 8} the : 143114 6 114 Talia 7all4 6114 72 | ; , 
she : : A146 [14 7; | iss to 20S per ton, have had no stimulating effect u 
(1I.) Compared with Previous Years. 1 Ourdec Imports into Calcutta from up-country markets are now 
: 
ly ll, an alers are finding the greatest difficulty 1 
> ‘@ 5 28 ) 2 1 } 
pony Corresponding dates in t ] litable { baling pur ses It would appear 
3, r that littl te still to e in will be held for high prices 
1925. | 1924. | 1923. | 1922. | 1921. 1920. | ; 1 mn wneaes but 
| I> I t Ya > have only been taking small quantiti ee yut 
d d d a! 4d ad | spim will not accept Jess than ss for mmon 8 lb cops and 
Raw Cotton—Mid. American .. per lb} 10°97 (13°08 1964 1422 |11'1 12°54 | 1 ] i f ] g 
: M vesseeee r > 2 5 12 es eatin jers being piaced for clot I 
on Sakellaridis Fully Good Fair | ; a ae Ma ee ed for cloths axe 
ROUTAN ics n3.0s<<0< per Ib/ 19°20 | 26°50 2365 '17:50 |19°75 2800 | extré ill, ro} oun 40 inch hessians are quote d si$d and 
Ya pe PES oo cin ea 506eenees per ib; 173 23 27 203 184 29 : al i 
— 40’sweft ........... Ceccccee perib) 18 245 274 20 173 2] | ’ ee eee ee ae = ee pl _™ 
— 60's twist (Pgyptian) ........ perlb; 324 | 39 37 28 32 44 | Calcutta gunnies Sellers no ri re 44S 10 Ounce 40 inch 
sdisdisd edisdesq4ad s £ ant r witl 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 28 3 36 9 39 0 30 0, 31 6 5)l por jant y-March shipmer } 43S Od r April-J ; wo 
3-in. Shirtings, 75 yds, i9 by 19, 32’s and 40’s 33 0 41 6 42 6) 32 0: 31 6 48 . | ‘ t 260s 6d in both p 
$-in. ditto, 38 yds, 18 by 16, 10 Ibs .......... |! 6 0/19 322 6|18 0} 18 927 «| iia ala al 
39-in, ditto, 374 yds, 16 by 15, 8$ lbs ........ 14318 0.20 9/16 €, 18 3 22 & 
! 
THE WOOL TRADE. | 
<a making 
Bradford respol nt, wi! hut ’ S \ it 1 nev on sole leat At the auctions in Bermondsey, 
tinent f val is go n in th wool markets th nm OT} hest hides sold from f t oid, and second 
world Spinners bought fairly heavily a few weeks ago, and the from 6)d to 83d per Ib, showing practi illy no alteration on last 
jority are now In a position to wait for things to settle down. | pric Best cows made from 61d to 64d, and best calfskins fron 
they contend that London will have to com lown to th verseas | =d to 112d Wools sold from -s 6d to 12s, and hoggs from 3s 3d 
ty, and they expect this result to be achieved, if not at the | to 125 6d } lhe fregorific market is slightly better, as business 
rrent series of auctions, th early in th New Year when | has | 1 done with the Continent and the [ ted States. Argentine 


available in larger « 


lative buying, and there is hardly enough business passing in tops 

2 the ’ ; + 1 

and by-products to test values. Topmaekers ar 

to some extent with a further al 
+ } 


Good warp 64’s are quoted at about 5 


w 


cases at less. This compares with ¢s-s6d quoted at the be 


’ 1 


ning of November. In crossbreds, 46’s carded are at a it 24d, 





COLONIAL WOO! 


(FROM A CORRESPONDENT.) 
On the whole some fair catalogues have been put before the track 
the past week, though on one or two da the selection has 
What miscellaneous. The offerings have compri 
good new clip wools, chiefly from Queensland, New South Wal 
West Australia. For the best wools prices do not show much 
€ compared with the first week, and this can be said of 


lly all descriptions of wool. On the other hand, a 1 | 


comparison between the values ruling in Coleman 





to the same Australia, but the wool 


almost immediately it is knocked down 


firms who are buying in 
in London is availabk 
t the moment a very important consideration. The Continental 
n continues to give a reasonable amount of support, and the 


trade is also an active buver, America taking small quan 


“ules of some miscellaneous weols. There is a marked scarcity of 


good South African combing wools, 


and these are fetching exceed 


} ly } : J c . 
gly high values, far more than other wools of similar stvle and 


quality. 
Cables from seas indicate < i iB nark 4 age s 
rseas indicate an easier market, and prices art 


low h . hs 
‘ower than puvlic messages indicate. Adelaide last week was very 


reasonable, and one Bradford firm representing a leading Sydney 


m of buying brokers is seeking buying orders on a basis of 


. | 
Portion of the wools show a slightly easier tendency. ‘There is no 
street and those 


ox have sold at 83d to 8d, and Montevideo at gid. 


The Chicage 


nia s cabled as steady, with best heavy packers still selling 
at 1 nt Business in sole leather is quiet, in view of coming 
stockt 1 lhe only important feature is the continued demand 
for light bends for the women’s Cossack boot, supplies of which 
are short. Offal strong, rough leat} selling better, and parcels 
{ rs have been dispatched to the United States in fair 
quantity Upper leathers are quiete it the market is being 
scoured for coloured glacé kid, and light willow calf for the high 
boot. Pate for the sam rpose sells slow] There is a good 





al of unemployment in the heavy | t centres. but makers of the 
iry well over 








a 
Ph tical market is again firmer. Arsenic has a better tone, 
th | si white powdered at £15 5s f.o.r. mines. Ammonium 
lor ly, | easier at £25 5s in casks. White lead acetate 

learer, but quiet at {44 7s 6d. Carbonate of potash, 90-92 per 

ent., steady at £24 53. Caustic potash dearer on spot at £30 for 


ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 
at LJUBLJANA (Jugoslavia). 
Head Office - - - - = LJUBLJANA. 


BRANCHES: Bled, Celje, Djakovo, Maribor, Novisad, 
Sarajevo, Sombor, Split, Sibenik. Foreign Corre- 
spondents for Jugoslavia of The American Express 


Company, New York, and agencies; National Bank of 
South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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§8-g2 per cent.; forward cheaper. Potassium prussiate firm at 
vkd for yellow. Red lead cheaper and quiet at £42 12s 6d, c.1f. 


London; white lead also lower at £41 2s, with business small. 


broken, ; dull 


hyposalphite, commercial, easier at £9 in casks, ex wharf. 


Sodium and 
Sodium 


Cream 


sulphide, fi2 10S cheaper. 
4 


of tartar again reduced, 09-100 per cent. costing £3 16s 
to £3 17s 6d per cwt, less 2) per cent. Anhydrous ammonia 
slightly easier at 1s 3d to 1s 3}d, with business slow. Carbolic 


chloride 
3id, les 


} 
abou 


acid, crystals, dull, but dearer at 4$d, f.o.b. Barium 
higher at 4g 10s, in casks. 


per cent. F< 


Citric acid rather flat at 


rtiliser materials quieter, 


Is 
with nitrate of soda 

Sulphate of ammonia again dearer at £12 138; 
Cd. well called fe 
ittle request at £2 


fairly acti 


expe 


Basic slag 


_ 

tv 

T 
I 


f r at £2 15s for 
Superphosphate in 1 


ent., 


iSs for 30 per cent. 


14 per ¢ ve at 42 


Iss. 








VEGETABLE OILS AND OILSEEDS. 


Markets generally have been quiet. oil the 


met by supplies of Dutch oil at com 


iLinseed is easier, 
recent scarcity having been ' 
petitive prices. Spot oil is no longer at a premium over forward, 
and has dropped to £36 per ton naked ex Hull mill for prompt. 
with December-April at Cotton ] 
continued a poor market, though a better demand aj 
developing. C j {32 


ar #,35; 


only a slight discount. oils 
ypea4©rs lo 
rude Exyptian is and ordinary ré 
e firmer, and palm 


easier 
fined at £38 prompt. S$ 


va oil is a shac 


oil is not quite so firm. In the oilseed section demand ior linsee 
has been intermittent, and with some pressure to sell 1 Plat 
crop values gave way to £17 15s for shipment, while new crop was 
done at £17 5s for January-February loading. Cotton s ifter 
a period of easiness press by re-sellers, is firme For 
Egyptian (black) on passage as low as £9 118 3d, and for Decembe1 
loading £9 155, were accepted. but £10 is now required for 
ufloat,’’ a small premium being asked for later positions 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—The market for actual sugar ruled fairly steady, with 
moderate inquiries for British makes at recent level of prices, but 
forward positions of foreign engaged quiet support, and tendency in 
buyers’ favour. Messrs Tate and Lyle’s cubes quoted 32s 3d to 
338 3d; crushed, 30s 3d; nibs, ordinary, also No. 1, 338; granulated, 
stoved, 31s 14d; fine, also coarse grain, 29s 44d; No. 1, 298s 13d; 
No. 2, also London and T.L., 28s 104d; month forward, 28s od: 


January, 298; February-March, 29s 3d; mineral water white, 
spot, 298 3d; icing, in drums, 35s; bags, 35s od; pul- 
verised, 51s 9d; _ caster, finest, 33s 13d; ditto A, 32s 74d; 


ditto B, 31s; yellow crystals, 25s ro4d. 
Cantley, 27s 9d, ex wharf, London; Ely, 
28s 3d, ex works. American granulated, spot, qucted 27s 74d; 
Dutch “J”’ ditto, 27s 74d; December, 14s 74d; January-March, 
158; April-August, 15s 6d, f.o.b., Rotterdam. Czecho grinulated, 
December, 14s 6d; January-March, 14s 104d; April-August, 155 6d, 
f.o.b., Hamburg. Cuban, basis per cent. December- January, 
quoted 11s 9d, c.f. and i., U.K. Whit- terminal opened easier, but 
steadier since, and a fair business effected December sol.i, 13s 93d 
to 13s 9d and 14s 33d; January, 13s 113d to 14s 6d; March, 14s 6d to 
158; May, 14s 104d to 15s 3d; August, 15s 44d to 168 3d and 15s 63d; 
and September, 15s 63d per cwt. % 
COFFEE.—-Spot market ru ed firm, with a good demand for all the 
finer liquoring grades. Kenya, boid common to good, sold, 11°s to 
1278 6d; peaberry, 106s to 130s 6d; Uganda, fair greenish, 115s; 
Kilimanjaro, common to good bold, 111s tv 126s; Costa Rica, fine 
ordinary, 130s; Columbian, fine blue, 177s 6d; peaberry, 137s to 
165s per cwt. ; 
COCOA.—The market for spot parcels remains without new feature, 
the general tone bring steady, but business was on a limited scale. 
For shipment, Accra, F.F. quality, December-February, also 
January-March, sold, 37s to 37s 6d; Lagos, December-February, 35s, 
fob. terms; Trinidad, December-Feb:uary, sellers, 60s; Bahia, 
ditto, 44s 6d; Guayaquil, Epoca, 69s 6d; Caraquez, 66s 6d per cwt, 
c.and f. Cocoa butter, C.F.R., spot, sellers, rs 4d per Jb 
TEA.—Indian auctions this week totalled 57,657 packages, whic! 
encou: tered an active market, with brisk bidding for all descriptions. 
Common and piain | quoring descriptions moved in sellers’ favour, 
while all good liquoring and better medium qualities realised full 
rates. Pekoe, sold, 1s 5d to 1s to4d; broken orange pekoe, low 
medium to fine. 1s 6d to 2s 2d; finest to choice, 2s 11d to 3s 3d. 
Ceylon offerings of 12,574 
demand, and prices showed some irregularity, with quality in 
many instances below recent standard. 


English grown granulated, 
27s gd; and Anglo-Sco tish, 


99 


finest the 


amongst sorts, inquiry was more restricted and 
quotations were frequen'ly 1d to 2d per lb under those ruling 
last week. Pekoe, sold, ts 5%d to 2s 3d; broken orange 
pekoe, 1s tod to 2s 6d per lb, in bond. Business in 


packages experienced a rather quieter 


All grades up to 1s &d 
per lb proved a steady market, but above this price, especially 


Hankow, 


China descriptions was also on a reduced scale, though Kintucks 
experienced a fair inquiry, with sales of 1ew season's up to 3s 3d for 


fin st quality, while old Keemuns sold at 1s 2d to 1s ad 


Comm: n 


grades in slow request, with Monings quoted 74d to 84d per Ib, in 


bond. 


4,400 packages of Java and Sumatra met a good demand at 


full to dearer prices. Pekoe, sold, 1s 34d to 1s 5$d; broken pekoe 
o4d to 1s 6d; orange pekoe, 1s 44d to 1s 74d; broken orange pekoe. 
1s 23d to 1s 10d ; pekoe souchong, 1s 3}d to 1s 44d per lb, in bond. ' 

RICE —Market remained quiet, but Eastern shippers required {y}] 
steady prices. Rangoon, two stars, spot, quoted 16s; 
December, also Januarv-February, 15s od, c.i.f., London. Brokens 
slow. Burma bran, afloat, quoted £5 17s 6d; January-February 
£6 5s per ton, ex ship, London or Liverpool. Japanese peas firm’ 
November-December, sellers, 33s 6d; January-February, 355 64. 
Beans: Rangoon, hand-picked, December, 12s rod, fa.q.: ditto, 
t1s 44d. Madagascar butter beans, spot, 335 to 345, as to qu ality : 
November-December, 28s 9d; December-January, 28s 3d pr cwt 
Cat. ' 

SPICE.—Pepper again firmer, and sellers reserved. Dl ck Singa. 
pore, f.a.q., January-March, sold 1s 2}d to ts 34d; Lamp ng 
ditto, October-December, 1s 3d ; January-March, 1s 3}d tors 44d; white 
Muntok, spot, quoted 1s 5d; October-December, 1s 64d; January- 
March, sold 1s 6}d to 1s 7}d. Tellicherry, spot, quoted 1s 244; 
Aleppy, ditto, 1s 24d per lb. Tellicherry, January-March, ryos- 
Aleppy, 135s per cwt, c.f. and i., London. Pimento, spot, 7}d per lb: 
December-January, steamer, 65s per cwt, c.f, andi. Cloves steady, 
Zanzibar, spot, quoted 11}d to 114d ; January-March, buyers, tod per 
lb. Tapioca dearer. Singapore flake, to Havre, December-January, 18s: 
Sago flour steady. Sarawak, to U.K., January-March, quoted r4s 6d, 
Desiccated cocoanut, spor, halves, 40s 6d; November-December, also 


: y 
November- 


December-Ja:uary, 30s. Ginger steady. Japan,spot, quoted 87s6d: 
West African, 59s; for shipment, 57s cwt, c.1.f 

FRUIT (Dried).—Currants moved off quietly at about late rates, 
Amalia, quoted 32s to 33s; Gulph, 355 to 38s; Pyrgos, 30s to 
31s; Patras, 34s to 36s; Vostizza, 42s to 455. Sultanas barely 
steady Smyrna, new crop, 65s to gos; Australian, 60s to 75s; 
Cretan, 7os to 85s. Figs in fair demand Layers, new crop, 
boxes, Sos to 105s; Locoums, 100s to t1os. Dates in fair request, 


and market steady. Hallowee, spot, 26s 6d; Siar, 148 6d; Khad 
rowie, 183 6d. Raisins quiet, and tendency easier. Valencia, quarter 
boxes, 44s; half boxes, 28s; seedless, 32s. Evaporated fruits stead 


iV, 





with apricots in small supply. Californian apricots, standard new 
extra choice, 125s; fancy, 135s; Australian, 120s to 130s. Plums, 
Oregon, size 30/40, qu ted 728; 40/50, 52s Californian, 40 £0, 
578 6d; 6/70, 478 6d; 80/90, 425. Bosnian new crop, 60/70, 45s 
Pears, Caliiorn'an, extra choice, 90s; fancy, 105s. Lake County, 


extra choice, 1055; fancy, 117s 6d. Apple rings, Californian, extra 
choice, 55s to 70s; Canadian, 63s 6d per cut. 
CANNED GOODS. 

CANNED FISH.—Trade quiet, but prices firm on limited offerings 
Sardines realise full rates. Portuguese 3's quoted 4s 9d to 5s per 
dozen tins. Salmon firm, but trade restricted, while forward offers 
are sparingly mace. Ked, tall, 1 1b, 63s to 64s; § Ib, pink, 38s 
to 39s; tall pink, 25s to 26s. Lobsters firm and supplies scarce 
Halves quoted 160s to 165s; and 4's, 95s to 100s 

CANNED FRUITS.—There material change in 


is to 


the general 


situation, trade being quiet owing to larg? arrivals and deliveries 
against contracts. Californian Bartlett pears, standard, 13s 3d to 


13s 6d; seconds, 12s to 12s 6d; Oregon, choice, 15s; standard, 
13s 3d; seconds, 12s to rzs 3d; Canadian, standard, 11s 6d. Cali- 


fornian peaches. choice, 11s; stand rd, 9s 6d; seconds, 8s gd. 
Californian apricots, standard, 9s 3d; seconds, 8s. Loganberries, 
fancy, Its to 12s, choice, tos 3d per dozen tins. Pines steady, 


with fair inquiries. Italian tomatoes 1n steady request at full rates 
CANNED MEATS.—1)insh lunch tongues are in good demand, 

despite the season of the year, and stocks are being readily absorbed 

Corned beef, South American, 6 |b tins, quoted 34s; and New 


Zealand, 34s. Lu ch tongues, Danish sixes, quoted 1165; and 1 Ib, 
18s; New Zealand ox, 6 lb, 125s per dozen tins. 
CONDENSED MILK. The market fer machine-skimmed is much 


to the raw material 
Machine- 


Danish, 26s 6d; 


firmer, and higher prices are anticipated owl: g 
being eagerly sought after in Holland by German buyers 
skimmed quoted 16s 3d to 16s 6d; full-cream 
Dutch, 24s per case. 

HONEY —There is a good demand for New Zealand, and pr 
are maintained. California is coming into the country freely, and 
values the turn easier. 


RUBBER. 

Irregular, but firmer, and a good business transpired. Plantation 
standard sheet, spot, sold, 4s 64d to 4s 64, 4s 7d, and 4s €fd; Decem- 
ber, 48 6}d, 4s 6d, and 4s 5$d; January, 4s 6d to qs qd, January- 
March, 4s 541 to 4s 33d: April-June, 4s 241 and 4s o}d; July-Sep- 


+ + ” i | : i 
tember, 3s 11d to 3s 1 4d; January-December, 4s ojd '0 4s of | per 


es 


lb. To New York, ribped smoked sheet, Juiy-December (1926), at 
3s 74d to 35 73d. 





THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Capital Subscribed - - - Y60O,000,000 
Capital Paid U ° - - Y52,500,000 
Reserve - - - - - Y¥14,180,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: 
Batavia, Bombay, Calcutta, Canton, Foochow, 
Hongkong, Keelung, Kobe, New York, Osaka, 
Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Yokohama, &c., &., and Correspondents in every 
principal town in the World. 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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December 5, 1925. | 





GENERAL. 

HEMP.—Manila quiet. J] grade, January-March, quoted, 
K, dito, £38; L, ditto, £39; and M, £34. New Zea- 

land High Point, fair, November-January, {40 10s; fair, ditto, 


African sisal, No. 1 Tanganyika, January-March, £45 10s; 


{3° » 10S. 
5 per ton. 


Kenya. ditto, £45 


TALLOW .—Messrs Colchesters and Woolner write on December 2nd 
as follows: The tallow market was quiet during the week, and 
prices were unchanged to-day. Inferior kinds continue to sell more 
readily than fine or medium sorts. The stock in London on 
November 30th, as returned by the wharves, amounted to 18,167 
packages, Showing a decrease during the month of 4,061 packages, 


At auction to-day 1,249 casks tallow were offered, and 493 were 
sold. Quotations are :—Australian mutton: Fine, 48s 6d; good to 
fair, 478 6d to 44s; dull to dark, 41s to 39s 6d; hard, 48s. Austra- 


lian beef: Fine, 44s 6d; good to fair, 43s 6d to 41s 6d; dull to dark, 
4os to 398 3d; sweet, 46s. Present shipment from Australasia : 
Good mixed, 4 3s 6d. Present shipment from South America, 43s 9d. 
The market letter is unchanged. Town tallow, 39s 6d per cwt. Rough 
fat, per 8 lbs, 3d; melted stuff, 30s per cwt. Quotations are :—Town, 
39s 6d, net cash, naked, ex works. Country: Frail casks, 39s 6d; 
home melted, shipping casks, net, f.o.b., good coloured, 43s; fair 
to dull, 40s to 39s Bone fat: white, none; pale, none; benzine, 
36s; melced stuff, 35s Gd, f.o.b. 
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SHELLAC quiet. 
March, 205s cwt. 

COPRA slow. F.M.S. Straits, to Rotterdam, October-December, 
sellers, £30 3s 9d; December-January, sold, £30; January-March, 
quoted {29 18s 9d. Dutch E.I., October-December, sellers, £30; 
January-March, £29 13s 9d. Ceylon, November-December, £31 5s; 
South Sea, F.M.S,, ditto, £29 5s. Palm kernels, to Liverpool, 
December-February, £21 11s 3d ; January-March, {21 ros ton. 

MISCELLANEOUS.—Cocoanuts quoted 25s per too. Coir yarn, 
Ceylon, {24 10s to £40; Cochin, f30to £54. Ceylon bristle, £16 
to £22 ros; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 9d; Java, 
3s 6d. 


Fair, T.N. spot, 235s to 240s ; December, 212s 6d; 


METROPOLITAN CATTLE.—Dec. 3. 


British Beasts, per stone of 8 |bs to sink the offal. Sheep, per stone. 


s d sd s d s d 
Beasts— Devons........ 7 4to710 Beasts—Heavy Bulls 

SHOTEHOIMS 2 ccccccccs so 71 °6 Cana@iam ....csece _ oe 
FROVOIGUES. 60 ccccccces "2 7 6 Sheep—Downs (clipped) 10 Otold 8 
NE nwcati-cc canes ae a ME aa cnt aeneceecuss 5 & 6 4 

i é a. ae ne ea 

WOR COG . vcccccccece eee ‘oa a 
Lamb—Downs .... 14 lhl4 

LONDON POTATO MARKETS.— De c. 3, 

Per Cwt. | Per Cwt. 
s d s a <4 s da 
Lincoln —King Edwards 7 0to8 O | Majestic ................ 5 0to5 6 
British Queens ........ 5 0 5 6 | Blackland—King Edwards 5 6 6 6 
NOG TRUM bcc caccéeces 5 6 6 6 ditto . i ee 46 5 0 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of au eminent firm in each department, 


LONDON, Fripay. DYE STUFFS, &c.— sd s4 
: de Galls, China ..perewt 60 0 62 6 
COCOA—Duty,British grown, on ae ae 
9s 4d, foreign, l4scwt 8s a 28 a a ’ Be ngal.....+6. 52 6 34 0 
Trinidad percwt 72 0 76 0 |G aa bie “— A! Pee epee 50 52 6 
eGR ec ssasuaasaenss 56 0 66 0 cen a . he aa 0 0 
Ceylon, plantation ...... 90 0110 0 eee ee SNe 9 
GURORRRL — sascscssaces 70 0 80 ¢ | DYEWOODS— £8 
Pahis, GOSS . ..scccccces 53 0 §5 0 Brazil --per ton 18 0 
COFFEE—British grown, Fustic, Jamaica (aeenen 8 10 
Qs 4d, foreign, 14s cwt Cuba. wee seseeeesceece 15 0 
E. India, fine ord gd. midl15 0 140 0 EMNOR ORGS < .ccecceces 20 0 
Do good to fine........ 150 2158 0 | Logwood,Campeachy .. 3.0 
Costa Rica, ord. to mid. 120 0 145 0 NEE: aaceesees ese 10 10 
Good to fine .... ....165 3199 0 JAMAICA .......0e eee 7:15 
Centra) American, gd, ord. Red Sanders ............ 12 0 
Se MNO s6swseehasees 115 0138 O | Sapang Ceylon .......... 15 0 
Mid to fine ............ 140 0145 0 | FLAX—spot—c.i.t. «Ben 
Colombian, ordinary ... 115 0117 0 IEE cc 5 cusnamees aes Te 0@ 680 
Do gd. ord. to low mid..120 0 130 0 Paerme TED .. .cccccceces i a 
Do mid to fine ...... 135 0172 0 Slanets U/A Medium .... 87 0 85 O 
CHEMICALS— = ‘ed 
Acid, citric ........ perlb 1 43 0 0 Sean Denia & Val. 300 10 : 38 : 
IESTIO 0. sccrcvveceese 0 24 0 4 Do 366 10 0 25 2 
oa Perertrr eee » 2s 0 64 Do Cape boxes 0 0 6 0 
Tartsric, English...... 1 04 © O | Lemons, Naples... cases 09 O00 
One — a es coccccece 0114 1 O Do boxes 00 00 
ream 0 artar— Os ths orc 
99%-100% ....percwt. 82 0 O 0 a seenaiad ag RB : 49 ; 
Alum lump...... per ton£10.10/0 11/0/0 Do Malaga aan 6 0 0 6 
Do ground............ £11/10/0 12/0/0 | Grapes, Lisbon.... boxes 0 0 0 0 
Ammonia, carb. ...... ton 37 0 39 0 Almeria. " * barrela 10 0 33 0 
Muriate, White....ton 22 0 29 0 Val. Ons. ......... 60 86 
DP ss ceceeawiawas — 2 i608 t. 
Arsenic, lump....per ton 65 0 70 0 poo egal casas bags 7 y o's 
POWGEE 66.0060: percwt 17 0 18 0 oP x aie —,, ae er ae a 
Ashes, pot --percews 65 0 70 0 | se Or cop boxes 13 6 15 0 
Pearldc ...... per cwt nom oe ek eee ene 
Bleaching powder,per ton 9/0/0 9/10/0 | HIDES—Wet salted— as 
Borax, gran, ..ewt 2210 O 0 Australian ...... perlb 0 54 9 64 
Do crystals .......0.. 2 0 00 West Indian ........+. 04 O 7 
a 2% 0 00 Cape ...ccceceseecees 06 0 8 
Calomel .......... perlb 4 2 4 4 POO Pore  & eS 7% 
lodine, dry ...... peroz 10 11 END écccursasaccenes 04 O 7 
Nitrate of Soda ..per ton 13/0/0 13/5/0 Dry & Drysalted Cape.... 0 8 0 12% 
Potash— Chlorate, net.. 0 44 0 44 Madagascar .......++- O 63 0 7 
PRN ea 08 09 Central American .... 0 73 O 128 
Do Foreign.........- 0 74 0 8 | Buffaloes, Singapore .... 0 4 012 
Sulphate ..... perton ll O 12 0 PI Sac anaeesenenase 05 On 
Sal-Acetos ...... perlb 110 2 0 BE... cee eees eens ereee 05 014% 
Sal-Ammoniac .. per cwt 47 6 52 6 | Market Hides, London— 3 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Bert hvy.ox & heifer.. 0 8% O 93 
Crystals .......... perton 5/0/0 5/5/0 Do light do «- O > O 7% 
A Gs in 5/17/6 6/15/0 and ox, heavy......+.+- 0 74 O 8 
ee 14/2/6 16/10/C Do light .......-.. 0 5s O 63 
Sugar of lead, white ..ton er 0/0/0 jeer rerrrrer ror O 64 O 6; 
Foreign white ........ £47 0 49 0 Be GO acansiocscves - O 5s O 63 
8ulphate Quinine— | een 0 94 O1llg 
eae Brands ........ 23 00 a ge ae - O 8 010 
oreign Oe Kauceses 2 Sis N J SR—lb— 
a Copper per ton24/10/0 25/10/0 hohe. ¢5 6 0 
MBC, CUB. ccccccccccscscces nom > 2e 
Sulphur Flour ......ccecce 9/0/0 9/10/0 I lantation sheet ........ 4 6 0 0 
SS penetgione 8/0/0 8/10/0 | LINDIGO—per lb— 
Vermillion, Chinese,perlb 4 6 4 9 Bengal, good red violet to 
Wnplish..... . «ccs ‘6 &-9 FINE... 1. eee eeeeeesee 66 70 
Oil Peppermint, H.G.H ..1000 105 0 | Mid. ord. vio. to good.. 6 0 6 6 
COPRA —per ton, cif — 2s § saiteee, Oe tae good .. 3 0 40 
Soa mn vite oo Do low to cus te ee 
UUM deus cueswkese $1 5 0 Kurpah, gd. mid. to gd ac & 0 & 6 
FMS Singapore ........ 30 7 6 ee : oe 
FM ‘Geren abet 29 10 0 ee IOS Secterescs 3 7 40 
cor SMP—per ton— © 
=, pores eS _- a Italian P.C. ........ ats 75 0 
Aloes, fine K.L.....perewtl30 0150 0 | Manila, Jan-Mar. “J 
Cape, vood to fine. . 41 0 42 6 Grade_ teeeeeee seen se 44 0 
Balsam Peru ...... perlb 70 0 0 | N-Z, high point, fair, 
OT ee 0 23 SAN-MAr,....cccccccese 40 10 
Camphor— JUTE— 
Japan, refined ........ 2 8 29 Native first marks, Nov. Dec. 62/0/0 
C ardamoms, Ceylon .... 6 0 8 3 LEATHER - per lb— s desd 
C antharides, China, per ib 40 00 Sole Bends 6/9 Ib....... 14 26 
Castor-c'l ; ewt 85 0 95 0 Do Geen cecccese 1 5 2 0 
Gum Benjamin Sum..cwt 5/0/9 10/0/0 Pe. GOMES ge <sseee 1 44 2 4 
Olibanum, oar fair to Do 4do14/16,, ..... — a a 
ONE ssvae as: Guede 60 0105 0 Do dol7ibandup.. 1 6 2 6 
Ipecacuanha ........0006 36 6 6 Bark Tanned -, sass 2 J ; a 
ORM G1. Grew acisaca 20 00 Shculders fm DS Hides 
Musk pod, China ...... 02 75 0 77 6 Do Eng.or WS do 10 1 8 
Oil, Cassia ........ perlb 9 9 10 O Bellies from DS do O 74 O 8 
gap end Te « @# 3 & Do Eng.or WS do 0 84 1 14 
Peppermint, Wayne Dressing Hides........ 1s 29 
COUR... 0055 sos. 00 0 75 0 Ro. Fing. Calf, 20/301lb.. 3 6 5 0 
Rhubarb, China. frtcin 3 0 3 3 Aust. Sides ..cccccce.ce 0 14 

















METALS—B. Copper £38 £38 SUGAR—per cwt, duty, lls 8d, 
Best selected........ 6315 65 0 per cent. polarisation s d s da 
Sheets (strong)...... 92 0 0.0 B.W.I., muscovado ...... nom 
Standard............ 59/15/0 59/17/6 Crvstallised .......... 22 9 2% 6 
Lead Eng. Pig per ton 34/10/0 — Java, white ...... spot 27 3 0 0 
Soft Foreign ........ 35/510 34/13/ ra bs 
Spelter G.0.B 11... 38/13/3 37/126 | REFINED some ‘ 
Tin—English ingote ..2%6/10/0 287/10/0 Cubes 3 
Do dc bare .... 287/10/0 2&8/1C/C et 9 
Standard cash ..... 287/10/0 287/15/0 Granulated oe 4 
OILS—Fish, per ton— £s £8 Y ae . 
Crystals, No. 3 0 
Seal, pale. ......0. 2.000 38 0 0 0 Castor I 
MET Waketececadnceen 4 
Linseed, p. ton net,naked 3610 O 0 Pieces 3 
Rape, refined .......00. 5110 00 Pee ee eee et 
ONE Fav des sniacucees 4810 0 0 | SPICES—Pepper, lb— 
Cotton-seed, crude ...... 36 0 37:0 Muntok, fair White .. 1 54 0 0 
Edible, refined .......... 440 00 Black Singapore ...... 2 @8 
Coconut, crude .......... 48 0 00 White Siam .......... 1 53 0 0 
Refined.......... woee 50 O §2 0 | Pimento .... ........... 0 6 0 0 
ee 40 5 4010 | Cinnamon—Ilstsort .... 2 0 0 0 
Lard, American ........ 70 0 78 0 EE Reds cnsasiause 1ll 00 
Petroleum—Oil, per 8lbs. 1/0 0/0 DO Sd ....ccccece coe oS 6 ¢@ 
Water-White.......... 1/1 0/0 Cassia Lignea .......... 55 0 0 0 
Oil Cakes, Linseed, Eng., Cloves—Zanzibar ...... 011 0 113 
ra 212/5/0 £12/12/6 PONE casscecnccvexe 22 24 
Oil Seeds—Linseed— £sa Madagascars..... scone 3 SS 2G 
La Plata,p.ton Nov..Dec. 18 2 6 | Ginger—per cwt— 
Bombay, p.ton Nov.-Dec. 21 5 0 Cochin, small rough ..105 0 0 0 
Calcutta, p.ton Nov-Dec. 20 5 0 Do wormy .......... 00 00 
PORTLAND CEMENT—Best English | J&P8M -----.----...-.. o 00 
per ton delivered, London 58/0 63/6 | yy amaica, ord. to good.. 80 0120 0 
Rapid hardening ‘Ferrocrete,” 10/ MOO 000+. woeteee per ib 43 48 
per ton extra. Nutmegs, 65 B seeeceeeee 28 00 
“ Lightning * brand Aluminous Cement cue and 80’s......... 2S 24 
108/- to 113/6 per ton. illies—per cwt........ 45 8 97 6 
PROVISI{ONS— TALLOW—per ewt, 
Butter—-per cwt.— s dsdad Good mutton ........ 47 0 OC 
Irish CFORMOLY 0000005 nom. WE” , sesveneukeandense 44 6 00 
Do factory nom. TAPIOCA—per Ib— 
AUSETOMAR 2 ccccccccecs 9199 0 E. I. Flake, fair, spot.... 0 2 90 0 
eae iacuenmenee d Q Pe : ae ear cwt : : = 0 
: aswnaeans “a 0 ee G.  saxdeees 
New Zealand.. pera 0 298 O ad 
ic oriacnncant ome 6 | thor Ben, 
Bacon, sngd.—Irish......130 3140 0 foreign, 4d per lb— 
Danish 125 0132 0 Indian and Ceylon— s ads @a 
Canadian a eee ee he 120 0126 6 WU cncucw edacnses a oe 32a 
American..............120 0122 0 Broken Pekoe .. 15 25 
PROMG—TEIER 6 cecccccccss nom Orange Pekoe scooeee 17 2 83 
i re Broken Orange........ 1 6 2 6 
CEs cdnwsenscceds 120 0134 0 Pek 3 
My 6 ek cctacdcaa 120 0145 0 ekoe Souchong ...... 1 33 1 4% 
— —Irish ae “ue = : = ; TIMBER—ex. yd— £ sada 
merican boxes. . 8 9 ; 
Pork—per 8 lbs .......... 73 608 “ae as 
Beef—Frozen ..per8lbs 3 0 4 6 Do ox4 Z 68 
MINOR cadcccnens eooee 7 0 0 Can’dn Spruce, Dis. ,, .. 1710 0 
ee -108 0114 0 Pitchpine per load 9 0 0 
New Zealand .......... nom : Reho ts es 3 
Eng. Cheddars ........ m6 oe) faa pee et 
Cheshire ......cccceces 125 0145 9 Honduras Mahg. logs, c.ft. 011 6 
BEE ctiddcasnianueews bi 0118 O African ze 066 
Eggs, per 120—English . 0 35 0 American Oak Boards \, 0 6 0 
IS 6k s 64508 bRée eee 31 0 33:0 
i Do Ash ss O98 6 OO 
FLOUR—280 lbs— : English Oak Planks « £36 
London standardex mil 48 0 O 0 
~ : Do Ash ee ‘“ 066 
RICE—per cwt, c.i.f.— 
Rangoon, No. 2.....++. 15 6 0 9 | TOBACCO— 
ME weaccncawexee 133 00 Duty he, Bhat ~— lb. Mmpire 
ROSIN—per ton— growths, 6/14 per lb, 
pron a 30/0/0 34/10/0 | Virginia leaf— s dada 
WUGRON os ccsasiavers 31/0/0 23/10/0 Common to fine....... - 13 23 
SAGO—Pearl, per owt... 25 0 27 0 | gentubky leat os 
SHELLAC—per cwt— se. @ Common to fine...... wet & 2G 
Orange, first marks....300 0 325 0 MEE wecckeceeecuacs ona @ 839 
Second, fair to fine ....270 0 290 0 GE ccvxcaiucduvewawes 09 26 
Pt CINE Fa ctsecesaes 230 0 235 O Borneo and Sumatra .... 10 7 0 
Garnet, Lac. AC .. e415 0 220 O THIEN 5 0:0sceseees<cs 06 26 
Button—Pure .......... 230 0 O 0 EE niwiecedccececes 16 46 
BOCES CET) cccccccecs 210 0 0 0 RENO cs cwetdeeescevece « 3 8 8s 
SILK—per lb— GROEN cccccccncevexes --- 010 1 6 
China—Blue Elephant .. = 0 00 Wiest IOGIGR. .< cicccccces 06410 
ORME occ cccsvcccoccess 0 28 0 Cigars, duty 15/7 per'b... 2 0 0 0 
TURN 2. ccccccccescce io 0 12 0 Cigarettes, duty 12s 7d per lb, 
Re reeled. ..ccccccccese 00 00 y 7 2 - 
OS ceaaesaieebi 8 0 30 0 | TURPENTINE, pew... 5 0 0 
Italian—Raw, fr. Milan.. 29 0 32 0 | WOOL—per lb— d 
SHELLS—M.-».-P., per cwt— English, eee washed .. = 
Manila, bold... £6/0/0 9/5/0 ‘“ incoln hog ae 
ee neeee ke ee i Suesten. sed, super cmbg... _ 
Bydmey ..cccscscccccecs N.S.W. greasy, super ie vibes 
W. Australian ........6. 7/0/0 12/10/0 | N.Z., grsv., half-bred, 50-56 .... 20 
BOM sccccccccssceccs 2/0/0 8/5/0 Crossbred 4-44.... 16 















































































976 


NATIONAL DISCOUNT COMPANY, 
LIMITED. 


Subscribed Capital......... £2,153,335 
Paid-up Capital ............ 1,000,000 
OE — ee 800,000 


Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 
are RAISED as follows :— 

To THREE PER CENT. per annum at call. 

To THREE-AND-A-QUARTER PER CENT. 
at seven and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 

35 Cornhill, London, E.C. 

3rd December, 1925. 


ALEXANDER’S DISCOUNT COMPANY, 
LIMITED. 


24 Lombard street, E.C.3. 
Capital Authorised......... £1,250,000 
Capital Subscribed......... 1,100,000 
RD. —acnsinccocchucss om 600,000 





Reserve Fund.... ie 460,000 
Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 
are from this day RAISED as follows :—At 
call, to THREE PER CENT.; at seven and 
fourteen days’ or longer notice, to THREE 
AND-ONE-QUARTER PER CENT. Money 
received for fixed periods at special rates. 
The Company discounts approved bank and 
mercantile acceptances and grants loans on 
negotiable securities. 
F. NEWCOMB, Manager. 
3rd December, 1925. 


THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED. 

o 39 Cornhill, E.C.3. 
Yapital paid-up ... £1,125,000 Ps 
Reserve Fund . £1,475,000 » £2,600,000 
Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 





are this day RAISED as follows:—At call, 
from TWO PER CENT. to THREE PER 
CENT.; at seven and fourteen days’ notice, 


from TWO-AND-ONE-QUARTER PER CENT. 
to THREE-AND-ONE-QUARTER PER CENT. 
The Company deals in British Government 
Treasury Bills, London Bankers’ Acceptances, 
and Prime Trade Bills. Money received on 
deposit for fixed periods or at call, Enquiries 
invited. 
ROBERT CALLANDER WYSE, Manager. 


3rd December, 1925. 


BARCLAYS BANK LIMITED. 
Head Office: 54 Lombard street, E.C.3. 
Notice is hereby given that the RATE OF 

INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at SEVEN DAYS’ notice is this day 
RAISED to THREE PER CENT. per annum. 

J. CAULCUTT, 

E. FISHER, 

F. W. GRIGGS, 

H. T. MITCHELL, /} 

ord December, 1925 


General 
Managers 


BRITISH LINEN BANK. 
(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this Office will be THREE PER CENT. 
until further notice. 

JAMES FORREST, 


Manager. 


WILLIAM FINDLAY BLACK, 
Deputy Manager. 
Threadneedle street, London, E.C. 


3rd December, 1925. 


THE CLYDESDALE BANK, LIMITED. 
(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at this 
Office will be THREE PER CENT. per annum 
until further notice. 

G. R. WILSON, 

30 Lombard street, E.C.3. 

Srd December, 1925. 


Manager. 


BANK OF LIVERPOOL AND 
MARTINS, LIMITED. 


otice is hereby given that the RATE OF 
EREST on DEPOSITS with the London 


subject to seven days’ notice, will be THREE 
PER CENT. per annum from this date until 
further notice. 


G. BROMLEY MARTIN, 
Managing Director. 
No. 68 Lo street, E.C.3 
rd Dece 1925 





LLOYDS BANK LIMITED. 


The Joint General Managers announce that 


the RATE OF INTEREST allowed by the 
Bank upon DEPOSITS at its Metropolitan 


Branches is RAISED to THREE PER CENT. 
for money at seven days’ notice. 
Head Office, E.C.3. 


ord December, 1925 





THE ECONOMIST. 


—— BANK LIMITED. 


NOTICE IS HEREBY GIVEN that the 
RATE OF INTEREST allowed on DEPOSITS 
at seven days’ call at the Head Office and 
London Branches will be THREE PER CENT. 
until further notice 


R. RICHARDS, 
J. G. BUCHANAN, ; 
EK. T. PARKES, som 
H. A. ASTBURY, General 
A. T. JACKSON, Managers. 
R. W. TAYLOR, 

5 Threadneedle street, London, E.C.2. 

Srd December, 1925. 


WESTMINSTER BANK _ LIMITED. 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at the 
Head Office and Metropolitan Branches will 
RAISED to the following rates, viz. :- 
On DEPOSITS subject to seven days’ notice 
THREE PER CENT. and on DEPOSITS at 
call TWO-AND-A-HALF PER CENT., until 
further notice. 

JOHN RAE, Chief General Manager. 
No. 41 Lothbury, E.C.2. 
3rd December, 1925. 


NATIONAL PROVINCIAL BANK LTD. 
Notice is hereby given that the RATE OF 
INTEREST allowed by this Bank at its Head 
Office, Bishopsgate, and London Branches, is 
this day RAISED to THREE PER CENT 
for money placed on DEPOSIT at seven 
days’ notice. 
A. E. LEWIS, Chief General Manager. 
A. McCLELLAND, 
E. CORNWALL, 


be 


Joint General 


G, H, WHITEHURST, } Spanaces 
H. S. ELTENTON, [eee 
F. WALLER. 

15 Bishopsgate, London, E.C.2. 
3rd December, 1925 


WILLIAMS DEACON’S BANK, 
LIMITED. 
Notice is hereby given that the RATE OF 


INTEREST allowed by this Bank on 
DEPOSITS at seven days’ notice at this 
| Office and Metropolitan Branches will be 
THREE PER CENT. per annum from this 
date until further notice 
JOHN J. MEAGHER, Manager. 
20 Birchin lane, E.C.3 
3rd December, 1925 
BANK OF SCOTLAND. 
(London Office.) 
Notice is hereby given that the RATE OF 


INTEREST allowed on DEPOSIT ACCOUNTS 


will be THREE PER CENT. until further 
notice by advertisement. 
JOHN WHITELAW JOHNSTON, Manager 

9 


No. 30 Bishopsgate, E.C.2. 
Dece 


Srd mber, 


1925 


THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 


(London O e.) 


Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at the 
london Office of this Bank will be THREE 


PER CENT. until further notice by advertise- 
ment. 


A. W. RUSSELL, Manager 
Nos. 60 and 62 Lombard street, London, E.C.3 
Srd December, 1925 
THE NATIONAL BANK OF 
SCOTLAND, LIMITED. 
(Incorporated by Royal Charter and Act of 


Parliament. Affiliated with Lloyds Bank Ltd.) 
| London Office: Nicholas Lane, Lombard St 
Notice is hereby given that the RATE OF 
| INTEREST allowed on DEPOSITS at this 


Office will be THREE PER CENT. per annum 
for money at seven days’ notice. 


T. OC 


cember 


DDELL, Manager. 


RI 
1925 


Srd De 
ROYAL BANK OF SCOTLAND. 
(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
ut this Office will be THREE PER CENT. 
until further notice. 

WILLIAM WHYTE, Manager. 
Bishopsgate, F.C.2. 
December, 1925. 
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WITH ADDITIONAL 






December 5, 1995, 
secnniiaemmamaniaatnamemsmnett 


THE UNION BANK OF SCOTLAND, 


LIMITED. 

Notice is hereby given that the RATE oF 
INTEREST allowed on DEPOSITS with the 
Union Bank of Scotland, Limited, at 


. ea ; this 
Office will be THREE PER CENT 


per annum 
from this day until further notice, 
JOHN ALEXANDER, Manager. 
London Offices: 62 Cornhill, E.C, 
3rd December, 1925 | 
' 
| 
; 


CITY OF CALGARY 


| 
| 
i 
FOUR-AND-A-HALF PER CENT AND } 
FIVE PER CENT. DEBENTURE LOANS. | 
The City of Calgary announces that the \| 
COUPONS maturing Ist January, 1926, on 
the above-mentioned Debentures, may be 
PRESENTED on and after the 14th Decem. 
ber, 1925, between the hours of 10 and 2 
o'clock (Saturdays excepted) at the Bank of 
Montreal, 47, Threadneedle street, E.C.2 } 
Three clear days required for examination. } 
Lists may be obtained on application at the i 
Bank 


CITY OF PORT ARTHUR 
| 


FOUR-AND-A-HALF PER CENT. AND 
FIVE PER CENT. DEBENTURES. 


The City of Port Arthur announces that 


the INTEREST COUPONS of the above- 
inentioned debentures maturing 1st January, 
1926, may be PRESENTED on and after the 
14th December, 1925, between the hours of 
10 and 2 o'clock (Saturdays excepted) at 
the Bank of Montreal, 47 Threadneedle 
street, E.C.2. 


Three clear days required for examination. 
Lists may be obtained on applicatiom at the 
Bank. 


CITY OF REGINA 


FOUR-AND-A-HALF PER CENT. 


DEBENTURES. 

The City of Regina announces that the 
INTEREST COUPONS of the = above-men- 
tioned debentures maturing Ist January, 
1926, may be PRESENTED on and after 
the 14th December, 1925, between the hours 
of 10 and 2 o’clock (Saturdays excepted) at 
the Bank of Montreal, 47 Threadneedle 


street, E.C.2 
Three clear days required for examination. 
Lists may be obtained on application at the 
Bank. 
CITY OF SASKATOON 
FIVE PER CENT. DEBENTURES. 


The City of Saskatoon announces that the 


COUPONS maturing 1st January, 1926, on 
the above-mentioned debentures, may be 
PRESENTED on and after the 14th Decem- 
ber. 1925. between the honrs of 10 and 2 


o’clock (Saturdays excepted) at the’ Bank of 


Montreal, 47 Threadneedle street, F.C.2. 









Three clear days required for examir ”. 
Lists may be obtained on application at the 
sank. 

UNIVERSITY OF LONDON. 

The Senate invite applications for 
University Chair of Political Science, ter 
it the London Schoc Economics Salarv 
£1,000 a year Applications (12 I ) 
must be received not later than first post 
on 22nd January, 1926, by the Academic 
Registrar University of London Sant} 
I sington London. S.W.7 from wi 
further particulars may be obtained 

UNIVERSITY OF LONDON. 

The Senate invite applications for t} 
Sir Ernest Cassel Chair of Accountancy and 
Business Methods, tenable at the London 


School of Economics. Salary 
Applications (12 copies) must be 
later than first post on 21st 
by the Academic Registrar, 
London, South Kensington, 
from whom further 
o} t Lined 


£1,000 a year 
received not 
January, 1926 
Univers 
London 
particulars 


itv ¢ 
S'W.7 
may be 





CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE 


STUDY 


OF PRICES 


with special reference to the History of the Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7s. 6d. net. 


The Economic Journal:—'* The high qualities he possesses and exhibits will, we are sure, recommend 


fascinating but complicated ‘ study of prices.’ 


make at once the easiest and the safest approach available to the 
That is. perhaps, the most crucial of present popula! 


economic questions, and it must always occupy a prominent place in the scientific discussions of 


| 
j 
| 
| 
| 
| 
| 
| 
| his ‘Introduction’ to all who would 
| professional economists.’’ 


MACMILLAN & CO., LTD., LONDON, W.C.2 
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po Wherever you 
travel you can get the tyre | 
by which all other tyres are 


judged . Remember DUNLOP 
is more than a name— its a | 
| 
| 


We stand behind every tyre 
we sell and state,without any 
qualification that you can — 


/ fit Dunlop and Le satistied 


| 
| 
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Se sure it says Made in England \ 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed Ey the Australian Government). 


~ 2 
JAMES KELL, fe Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description , 
transacted. Bankers to the Government of the | 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 
3,380 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1925 
Savings Bank Balances ... £& 42.313.086 


General Bank Balances ... 40.438.906 
Note Issue ne i 53.890.227 
Other Items 5.141.426 


£ 141.783.645 | 


London Office: 36-41, NEW BROAD ST., E.C. | 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 





HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPITaL bi aa +. $50,000,000 | 
ISSUED AND wr! Paw Ur... .. $20,000,000 

j STERLING on - &4,500,000 
RESERVE FUNDS; giver a $26,500,000 | 
Busegve LiuBILiTy oF PROPRIBTORS... $20,000,000 


Head Office—Hoxo Kora. 


COURT OF DIRECTORS ': 
G. M. YOUNG, Chairman. 





WwW. H. BELL. Hon. Mr. A. 0. LANG. | 

D. G. M. BERNARD. W.L. PAITENDEN. | 
A. H. COMPTON. J. A. PLUMMER. 

Hon. Mr. P. H. T. G. WEALL. 

HOLYOAK. 

CHIEF MANAGER 


A. H. BARLOW. 
BRANCHES aND AGENCIBS: 
amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San | 
Francisco, Shanghai, Singapore, Sourabaya, Sungel | 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. | 


COMMITTEB = LONDON : 
@ir Charles Addis, A. Campbell. 
K.C.M.G., Chairman. ott George Macdonogh, | 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, | 
David Landale. A. M. Townsend. 
Bir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 
Bir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


NATIONAL BANK} 
OF EGYPT. 


Head Office CAIRO. 


9, 


BANCO DE CHILE. 


London Agen 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital 100,000,000 | 
Reserve Fund oe 58,000,000 | 
Reserve Liability of Shareholders 100,000,000 | 
Reserve Fund in Gold of 18d. 
1,000,000 13,333,333 | 


Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class 
of Banking Business with Chile. Current 
acccunts aiso cpened and deposits received. 





FULLY PAID CAPITAL - 
RESERVE FUND 


£ 3,000,000 | 
£2,425,000 


London Agency: 


6 and 7 King William st., E.C.4. 


Branches in all the Principal 


| 
Towns in EGYPT and the SUDAN. || 





oncemses 





o E. 
Proprietors 


r the 


Saeintors 
wv the 
y the 


London: Pp rinted fo G. 
Pub 





| Capital Subscribed, £5,000,000. 


at 


THE ECONOMIST. 


|THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and 
Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Paid-up, £1,100,000. 
- - £1,300,000 


| December 5, 1925 


Act of Parliament. 


Uncalled, £3,900,000, 
RESERVE FUND 


HEAD OFF 


ICE 





NBURGH. 


WILLIAM GEORGE A. 


CARNEGIE, General 





Manager. HUNTER, Secretary, 
; LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 
THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assiatant Manager, 
Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 
a 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 
Capital Subscribed and agian Paid, Yen 100,000,000 
Reserve Fund ... e »” 83,500,000 

Head Office ... ‘YOKOHAMA, 

Branches “at :— 


THE DORPAT BANK 


DORPAT AND REVAL. 





Batavia, Bombay, Buenos Ayres, Calcutta, Canton, | 


ESTHONIA Changchun, Dairen (Dainy), Fengtien (Mukden), 

Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 

and Branches. Kai Yuan, Karachi, Kobe, London, Los Angeles, | 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 

Established 1868. New York, Osaka, Peking, Rangoon, Rio de Janeiro, 


Gene Bank 35 Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Syiececete ae ant ong eee Shimonoseki, Singapore, Sourabaya, Sydney, 
‘ a Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 


and Russia. 
Special Transfer Service to Russia. 


London Agents: 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 


(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, F.C.2. 

K. YANO, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 


NDON OFFICE—2 Threadneedle 
‘anit 





THE WESTERN 
‘AUSTRALIAN BANK. 


Established 1841. 
Authorised Capital £ 1,000,000 
Paid-up Capital £ 700,000 
Reserve Fund £ 1,269,240 
Reserved Profits Se £39,180 
Reserved Liability of Shareholder 
£ 500.000. 

Drafts issued, Remittances cabled, Bills 
negotiated or collected, Deposits received for 
fixed periods at rates to be ascertained on 
application, and all banking and exchange 
business connected with Western Australia 
| conducted through the London Agents, The 
ees of Adelaide, 11, Leadenhall street, 

C.3. 


-street, 


o 
° Oo 
o 6° 
06°08 
8, 


drafts « 


, N.S.W.) an 
s, New Zealand, 


Rece 
s which may 


on applica- 
n of Australasian 


owr 
rip 


i: e 


CAMPBELL, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Manager 





| BANKOF NOVASCOTIA 


Established 1832. 








issues Drafts and Telegraphic Transfers | 











Head Office: Halifax, Canada. | Head Office: 5, Gracechurch Street, E.C3 
Paid-up Capital - $10,000,000 and 584 Branches and Agencies in Australia. | 
Reserve Fund - $19,500,000 
Total Assets over §227,000,000 a , aca 

Subscribec apita £5,750,600 
Special facilities are available to the publte Furthe Liability of Proprietors |. : 0 
through the branches of this Bank for the Reserve Fund ... isis ve ~ 1,950,000 
transaction of business with Canada, Newfound- F tial ce te ne a se ; 
land, Cuba, Porto Rico, Dominican Republic, | Letters of Credit and Drafts on the Branches 
Jamaica and the United States at Boston, | | 4nd Agencies of the Bank in Australia can be 
Chicago, and New York. 293 Branches in all. oma ned . eg Head Otis, ec throam the som 
0 the jan i, in the ne rovincia 0 as 

Address enquiries to | throughout the United Kingdom. , 
London Branch: ! Remittances made by Telegraphic Transfer, Bills 
108, OLD BROAD STREET, E.O.2. | Negotiated or forwarded for Collection. Banking -_— 
> | xchange bu:iness of every description § transactec 
=. C. Mactsos, Manager. | with Australia. E. M. JANION, Manager. 





STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) Formerly State Bank of the R.S.F.S.R. 
Created by Decree of the Soviet Government of October 12th, 1921. 
Chervonetz. 


10,000,000 
78,650,000 


Capital Ks a 
Bank Note Issue, « on Dec. 1st, 1925 
Issue Dept.’s Gold and Platinum Reserve do. 21,638,863 


Issue Dept.’s Foreign Currency Reserve do. ... 4,858,314 
N.B.—1 Chervonetz contains 119.4826 grains of pure gold and equals sr 1s. 13d. or $5,143 


Head Office and Foreign Department, MOSCOW. 
OVER 400 BRANCHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Foreign and Soviet Currency. Mail and Cable 
Remittances effected thronghout the territories of the Soviet Union, Collections. 
Letters of Credit. Bills of Exchange. The Bank is specially interested in facilitating 

trade with the Soviet Republics. 
AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 











LONDON CORRESPONDENTS.—Lioyds Bank Ltd; Barclays Bank Ltd.; Westminster Bank Ltd.: 
Midland Bank Utd.; National Provincial Bank Ltd. + Guaranty Trust Co.. of New York; Equitable 
Trust Co., of New York; Bank for Russian Trade Ltd.; Moscow Narodny Bank Ltd; J. Heury 
Schrider & Co.; Samuel Montagu & Co.; S&. Japhet & Co., Ltd. 
Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, \\ 





House t, Strand, W.C.2. Dec. 1925 


Granville e, Arundel stree Saturday, a 





